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Croatians cross 
UN truce line to 
attack Serbs 

Croatia* troops crossed a United Nations truce 
One m Serbian-held Krajina yesterday and launched 
an offensive in one of four Croatian peacekeeping 
525 ES ‘r®? 1 rbs later seu&i heavy weapons from 
UN safekeeping depots to reinforce their positions 
The lighting, which also flared in Bosnia, «wp« 
when prospects for the Bosnian peace talks were 
rising after Bosnia's Serb parliament accepted 
a constitutional framework. Page 2 

US keeps up the pressure: A US warplane 
attacked an Iraqi anti-aircraft missile battery, 
reinforcing president Clinton's vow to maintain 
Washington's tough policy towards Baghdad. 

Iraq denied it had a missile site in the area. 
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Sterling under pressure against D-Mark 
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Growing gloom about Britain’s economic recovery 
prospects put sterling under fresh pressure against 
the D-Mark. It closed IV* pfennigs lowers on the 
day at DM2.44, more than 6 pfennigs below last 
Friday's finis h. In London, shares rose on hopes 
of an interest rate cut and the FT-SE 100 Index 
ended ?£ points higher on the day at 2,781-2. Page 
22; Spain cuts rate. Page 2; Currencies. Page 
1 1; Markets, Weekend FT, Page II 

Clinton’s first political defeat: Zoe Baird, 

US president Bill Clinton’s nominee for attorney 
general, withdrew her nomination amid senate 
criticism that she employed illegal immigrants. 

Page 22; The ways of Washington, Page S 

Danish government: Denmark’s Social 
Democrat leader Poul Nyrup Rasmussen won 
formal approval from four parties to form a Danish 
government Page 2 

Salvage experts boarded the blazing tanker 
Macrsk Navigator, which had already left a two- 
mile oil slick near the entrance to the Malacca 
Strait off Sumatra. The tanker was carrying nearly 
2m barrels of crude. Page 3 

Texas Instruments, the US chip and electronics 
manufacturer, boosted fourth-quarter revenue 
to $1.99bn (£1.3bn) against S1.75bn a year earlier. 
Page 10 

Palestinian deportees: Lebanon agreed 
to a British offer to airlift some of the Palestinian 
deportees to Israel. The Israelis have said they 
will allow those 111 and those they deported in 
error to return. In the occupied Gaza Strip, Israeli 
troops shot and wounded an eight-year-old boy 
and 17 other people. 

Cal vet gives up: Jacques Calvet, head of French 
car maker Peugeot Citroen, is giving up his Perot- 
style campaign for the French presidency. He 
said he launched his bid to stimulate debate and 
was now withdrawing. 

Disease strikes In Sudan: Medical workers 
say 60,000 people in southern Sudan have been 
killed by Kala-azar, a wasting disease. The sufferers 
were cut off from medical help by a civil war 
battlefront. 

Baby sexing clinic: Controversy erupted 
after the opening in London of the first British 
clinic offering couples the chance to choose the 
sex of their babies. The service is being investigated 
by the Department of Health. 

Safe in Florida: Missing prostitutes’ rights 
campaigner Lindi St Clair has been found safe 
in Florida, UK police said. They had been seeking 
her in Britain since she disappeared after threaten- 
ing to reveal details of a file on influential clients. 
The search is estimated to have cost more than 
£100,000. 

Hungarian PM’s pledge: Jozsef Antaii, 
Hungary's prime minister, vowed not to compro- 
mise with rebellious right-wingers who are threat- 
ening the unity of his Hungarian Democratic 
Forum party. Page 2 


■ STOCK" MARKE T IMP fCEg 

.2,781.2 H79) 

AM 

t+0-2) 
fKL3») 
t-201-87) 


FT-SE 100: 
YieU 


FT-SE Euro rack 100 _1j09tM 

FT-AM-Shara 1,34855 

.1B53&81 


NMa 

Hew YnUunditHne 
Dow Jones hd Ave — &S&97 
S&P Composite 43164 (*1-1 5 ) 

■ US LUNCHTI ME RAT ES 

Federal Funds: 1 1W 

3-flV> Treasons YU — 3423% 

Long Bond — l 03 ^ 

Yield — 749 8% 

■ LONDON MONEY 

3-mo interbank 8^ 

UftelmaflW future: -Bar (Mar 100h) 

m NORTH SEA OILJA 15 W) 

Brent 1 5-day (Ms) — * I 7 - 35 (17-275) 

■ Cold 

New York Coroex Fen — J3Zk6 fl202j 
London 532125 (330051 


■ STERLING 


New York fcmctittme: 
S 1528 


London: 

S 1.5345 

DM 244 

FFr U623 

SFr 224 

Y 1915 

£ Index 79.7 

■ DOLLAR 

llllll 

Hew Yo* lunchttne 

DM 

1583 


FFr 

SL388S 


SR 

14805 


Y 

12&335 


London 



DM 

159 

(1JBI5) 

FR 

5J85 

(5.455) 

SR 

1.459 

(1.4805) 

Y 

124J 

(125L00) 

S Index 

6&2 

(66-5) 

Tokyo etas Y 126.15 


For customer service and 
other general enquiries calls 


Frankfurt 
(69) 15685150 


WEEKEND JANUARY 23/JANUARY 24 1993 


D8523A 


Economist editor appointed as deputy governor 

Eddie George to 
be governor of 
Bank of England 


By Robert Poston, Philip 
Stephens and John Gapper 

MR EDDIE GEORGE was 
yesterday appointed as the new 
governor of the Bank of 
England. 

The announcement of his 
appointment as head of the UK 
central bank, made by the prime 
minister’s office, ends several 
months of speculation about the 
likely successor to the present 
governor, Mr Robin Leigh-Pemb- 
erton, who has held the post 
since 1983 and retires in 
June. 

The new deputy governor is Mr 
Rupert Pennant-Rea, the editor of 
The Economist magazine. 

Mr George said last night that 
he was delighted that the govern- 
ment for the first time had given 
the Bank a clear mandate to sup- 
port the government in the light 
against inflation. 

Mr George, the current deputy 
governor, will be only the second 
governor drawn from the ranks 
of the Bank's own staff. Aged 54, 
he joined the Bank in 1962 after 
leaving Cambridge University. 

His appointment to one of the 
most powerful UK public sector 
positions *- and the best paid 
public sector job - had been 
widely predicted. 
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■ The determined Insider 

■ Profile of new deputy 


However the choice of Mr Pen- 
nant-Rea, 45, as deputy governor 
was completely unexpected. 

Mr Pennant-Rea worked at the 
Bank between 1973 and 1977. He 
is a close friend of Mrs Sarah 
Hogg, the head of the Downing 
Street policy unit or think tank. 

Mr George said of Mr Pennant- 
Rea's appointment that he 
"recognised the case for bringing 
fresh air into the Bank". 

Mr George will be in charge of 
advising the government on its 
inflation policy and fund-raising 
in the UK debt markets. He will 
also be the leading spokesman 
for the City’s interests both 
domestically and internationally 
and will have overall responsibil- 
ity for supervising UK banks. 

The choice of Mr George was 
made by Mr John Major, 
although Mr Leigh-Pemberton 
recommended his selection. The 
other leading candidate was Sir 
David Sc holey, chairman of the 
merchant bank, SG Warburg. 

Downing Street signalled that 


Mr George's professional exper- 
tise and his easy relationship 
with Mr Major had been key fac- 
tors in his appointment. 

One of Mr George’s most 
important roles as deputy gover- 
nor has been to advise the Trea- 
sury on how to intervene in cur 
rency markets. However, the 
prime minister had not blamed 
him for sterling's forced with- 
drawal from the European 
exchange rate mechanism last 
September. 

Mr George, who will formally 
take over in June, is generally 
regarded as a hawk on inflation. 
He had profound doubts about 
the wisdom of joining the ERM. 

In the City of London, his 
appointment was greeted with a 
positive reaction. Mr Brian Pit- 
man. chief executive of Lloyds 
Bank, said; “He is a real profes- 
sional. We have a high opinion or 
him.” 

The appointment was also wel- 
comed by European central bank- 
ers and government officials as a 
sign that the Bank of England's 
stewardship would pass into a 
safe pair of hands. 

One centra] banker in conti- 
nental Europe said of the deci- 
sion by the UK government; 
They’re setting a very high store 
by real professionalism.” 



Challenge; Eddie George 


Government says pit closure plan vindicated 


By Michael Smith 
and David Owen 

THE GOVERNMENT yesterday 
claimed vindication for its deci- 
sion last October to close 31 coal 
mines after independent reports 
pointed to an unprecedented 
decline in the market and 
broadly backed the selection of 
pits chosen for closure. 

However, the likelihood that 
the government will c han ge its 
mind on some of the pits was 
reinforced by the conclusion of 
one of the reports, by John T 


Boyd, a US mining consultancy, 
that 13 could be profitable if 
there were significant changes to 
working practices. 

One of the 31. Point of Ayr, in 
north Wales, seems almost cer- 
tain to remain open after Boyd 
said its “room and pillar” mining 
system should be applied at other 
collieries. "Priority should be 
given to continuation of this pit 
to demonstrate the feasibility and 
economics of the system.” 

Boyd said British Coal's strat- 
egy for selecting the 31 pits origi- 
nally earmarked to close 


appeared reasonable. Among the 
21 subsequently granted a stay of 
closure by the government, the 
consultancy ranked Maltby and 
Hatfield the most economic, and 
Westoe and E asington the least 
so. 

Mr Tim Eggar, energy minister, 
said the reports broadly con- 
firmed the assessments which led 
to the original decision in Octo- 
ber to dose the pits. 

The government would con- 
sider the reports in its white 
paper on energy but he added 
that no pit would be viable 


unless there was a market for 
coal. 

Mr Robin Cook, shadow trade 
and industry minister, ques- 
tioned the value of the reports 
and said they made it hard to 
believe that ministers were carry- 
ing out a searching review of 
energy policy. Mr Arthur Scar- 
gill, president of the National 
Union of Mineworkers, said they 
added nothing new. 

He said the reports failed to 
point out that other forms of 
energy, such as nuclear power 
and gas. were more expensive 


than deep mine British coal, and 
that coal imports were subsidised 
while British coal was not. 

The report by Caminus Energy, 
“tells us nothing more than that 
on present policies coal is being 
shut out from the electricity mar- 
ket We knew that in October." 

At Westminster last night 
there were fears that publication 
of the documents could provoke a 
split among members of the 

Continued on Page 22 
Background, Page 4 
Lex. Page 22 


Bankers 
may not 
provide 
Jubilee 
line funds 


By Robert Peston, 

Banking Editor in London 

BANKERS to Canary Wharf, the 
financially troubled property 
development, said yesterday 
there was serious doubt about 
whether they would provide 
funds to extend the Jubilee line 
into east London. 

They said there were no firm 
commitments from them to pro- 
vide the £400m towards the cost 
of extending the underground 
rail line which the government 
has said is needed from the pri- 
vate sector. Without this contri- 
bution, the extension will not be 
built. 

In November, the administra- 
tors to the project said agreement 
in principle had been reached 
with 11 banks on the provision of 
the fluids, including an immedi- 
ate contribution of £98m. As a 
result, Mr Norman Lament the 
chancellor, earmarked public 
funds in the Autumn Statement 
for the government's share in the 
project 

But it emerged yesterday that 
the 11 banks, including Barclays 
and Lloyds of the UK, have not 
made a binding agreement to pro- 
vide the private sector share. 
They are relying on the European 
Investment Bank, the European 
Community lending institution, 
to provide the bulk of the £98ra. 

“I am confident that the EIB 
will come up with the money.” 
said one banker. However, a 
banker with close links to the 
EIB said it had not made any 
promise to provide the money 
and there was considerable doubt 
whether it would do so. 

The EIB has already lent £100m 
to the project. Another £600m has 
been provided in a main lending 
facility provided by 11 banks. 
Four Canadian banks have pro- 
vided a separate £450m loan. 

Canary' Wharf is in administra- 
tion under UK insolvency proce- 
dures. Bankers said the project 
would probably go into liquida- 
tion if there was no agreement on 
funding for the Jubilee line. 

Discussions on the Jubilee 
funds are closely linked to sepa- 
rate negotiations on how to pro- 
vide an additional £200m needed 
to complete Canary Wharfs 
building in London's docklands. 


BR privatisation plans may 
still change, MacGregor says 


By Richard Tomkins, 

Transport Correspondent 

MR JOHN MacGregor, transport 
secretary, yesterday appeared to 
leave the door open to si gnific a n t 
changes in the UK government’s 
proposals for the privatisation of 
British RaiL 

Mr MacGregor, unveiling the 
detailed plans in the form of the 
Railways Bill, emphasised the 
opportunities for parliament to 
fliwwid the legislation before It 
won royal assent 

“The whole point of the parlia- 
mentary process of d e a l in g with 
le gislati on is to carry out a par- 
liamentary scrutiny." he said. 
“So there will be full parliamen- 
tary scrutiny in the months to 
come, and there may well be 
changes." 

The government’s plans for 
breaking up British Rail are 
threatening to turn into the most 
controversial privatisation yet. 
They have come under fire from 
a broad range of bodies Including 
consumer groups, the public 
transport lobby, professional 
institutions, trade unions and 
MPs. 

The aim is to split British Rail 
into two, with one body operating 
the trains and the other owning 
the tracks. Freight operations 
would be sold and the passenger 


train operations would be con- 
tracted out to the private sector 
in up to 40 separate franchises, 
starting in 1994. 

Mr MacGregor has already 
climbed down on one aspect of 
the privatisation proposals, say- 
ing that franchisees will not nec- 
essarily have to face on-track 
competition from other operators 
trying to poach their customers. 

But the plans are still drawing 
strong criticisms about the prac- 
ticality of separating track own- 
ership from the operation of 
trains and the possibility that the 
introduction of track charges 
could price traffic off the rail- 
ways and on to the roads. 

Yesterday, Mr Brian Wilson, a 
Labour transport spokesman, 
claimed the bill would mean 
fewer services, greater safety 
risks, more bureaucracy, higher 
fares, more freight on the roads 
and heavy job losses. 

“Above all, one is struck by the 
Byzantine complexity of what is 
being proposed," Mr Wilson said. 
"The lawyers will love it Frag- 
menting the railways means 
everyone registering with every- 
one else, and a vast web of agree- 
ments and regulatory proce- 
dures." 

Sir Bob Reid, BR chairman, 
reftised either to endorse or to 
criticise the bilL Tt is certainly a 
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legitimate way of broadening the 
financial base of the railway. 
Whether it works or not really 
depends on who comes forward 
and runs these franchises," he 
said. 

Mr MacGregor said the plans 
would bring better railway ser- 
vices for passenger and freight 
customers and better value for 
money for tbe taxpayer. 

Pares would rise no more rap- 
idly than they had under British 
Rail, he predicted, and closure 
procedures would remain as 
stringent as they were now. 

Mr MacGregor acknowledged 
that work was still to be done on 
some of the details or the propos- 
als. A document on rolling stock 
leasing would be issued next 
week, another on the track charg- 
ing regime would follow next 
month, and a third on the sale of 
freight services would come in 
March. 

“There is no doubt that there 
are issues to be sorted out I don't 
deny that for a second. BR is a 
very complex business," he said. 

When he was challenged on the 
widespread hostility to the plans, 
Mr MacGregor said similar criti- 
cisms had accompanied earlier 
privatisations. 

The problems then were over- 
come, and they will be overcome 
this time,” he said. 
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USING A 

FUTURES BROKER? 

SO YOU ENJOY 
PAYING TAX? 


If you deal with a futures broker, you pay tax on any gains. Speculate 
direct with IG Index, Britain's leading financial bookmaker, and 
HM Treasury won’t see a penny of your winnings* And that applies to the 
Footsie, Wall Street, Hang Seng, Currencies, or almost anything else. 

More good news. Our dealing room offers much longer hours for the 
Footsie and Wall Street. You get immediate executions on our quote. 
And you can put a guaranteed limit on any losses. 

Call Michael Murray or Ian Jenkins on 071 828 7233 for a copy of our 
guide to ’Betting on the world’s financial markets’. Or complete and 
return the coupon. 

NB: Prices of futures and options move up and down very rapidly indeed. 

Never speculate with money you cannot afford to lose. 

*Uuder current legislation which is subject to change. 
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NEWS: INTERNATIONAL 


Croatian offensive 
shatters ceasefire 


By Laura Sllber In Belgrade 

AN upsurge in fighting in the 
former Yugoslavia yesterday 
threatened to scupper the UN 
peace plan in Croatia and over- 
shadowed the Bosnian peace 
talks, due to resume in Geneva 
today. 

Croatian troops launched an 
offensive in sector south, one 
of four UN peacekeeping zones 
held by Serb rebels, and fight* 
ing intensified in Bosnia. 

UN officials in Zagreb said 
that Croatian troops had 
crossed the year-old ceasefire 
line around the MasLenica 
bridge into the Serb-occupied 
Krajina region, the main over- 
land route linking central 
Croatia with its southern Adri- 
atic coast and around the 
Zemunik airport, near the port 
of Zadar. 

The offensive comes amid 
mounting frustration among 
Croat leaders over their lack of 
control over about one-third of 
Croatia, which is held by Serb 
militia and under nominal UN 
authority. 

“They have told us they 
want to secure the Maslenica 
bridge area and the area 
around it because they are 


exasperated with Serb delays 
with regard to reconstruction 
of the vital bridge," Mr Cedric 
Tbomberry, the UN chief of 
civilian affairs, said in 
Zagreb. 

Yesterday's offensive shat- 
tered a relatively stable cease- 
fire In Croatia and raised fears 
of a renewal of the Serbo-Croat 
war. At least 10,000 people 
were killed in the seven-month 
conflict in Croatia which 
erupted in June 1991 when the 
western republic declared inde- 
pendence from Serb-dominated 
Yugoslavia. Backed by the 
Yugoslav Army. Serbs, who 
comprised 13 per cent of the 
4.7m population, took up arms 
against Croatian independence. 

Belgrade Radio said several 
French peacekeepers were 
wounded in the fighting at 
Zemunik airport. The report 
could not be independently 
confirmed. They said hundreds 
of refugees were fleeing artil- 
lery and mortar barrages in 
the area. 

Serb commanders In Krajina 
the self-proclaimed Serbian 
state in Croatia announced a 
general mobilisation and 
reminded the Yugoslav Army 
of Its promise to intervene if 


“Serbs were under threat”. 

Under the UN peace plan, 
Serb fighters were supposed to 
hand over their weapons to UN 
supervision to create demilitar- 
ised zones. But a UN official 
yesterday said; "We have some 
information that the Serbs 
have removed heavy artillery 
from UN-supervised arms 
depots." 

Yugoslav President Dobrica 
Cosic sent a letter of protest to 
the UN Security Council. “We 
are now at a turning point - 
either towards peace or toward 
total war,” he warned. 

Meanwhile fighting was 
reported throughout neigh- 
bouring Bosnia-Hercegovina- 
Sarajevo radio said the old 
town centre of the besieged 
Bosnian capital came under 
heavy shelling by Serb forces 
from the surrounding hills. 
Serb forms bombarded Mas tar, 
the Croat-held city in 
south-west Bosnia, said Cro- 
atian radio. 

In eastern Croatia, a UN sol- 
dier was killed when he 
stepped on a landmine in Sec- 
tor East. He was the 24th UN 
peacekeeper killed since UN 
troops were deployed last 
March. 


Two-track CIS emerges 
from Minsk conference 


By Leyla Boulton In Minsk 

THE COMMONWEALTH of 
Independent States yesterday 
embarked on a two-tiered 
future, with only seven of its 
10 states agreeing on a charter 
for closer political and eco- 
nomic integration. Ukraine, 
Moldova and Turkmenistan 
refused to sign the long-dis- 
cussed charter to create a 
defence alliance, an economic 
co-ordination committee and 
an interstate court. 

However, all 10 participants 
at yesterday’s summit in the 
Belorussian capital of Minsk 
signed a declaration that any 
state would be Eroc to sign up 
to the charter in future. 

Moreover, an interstate 
bank, seen as crucial for reviv- 
ing collapsing interstate trade, 


was also endorsed by all 10. It 
is to establish a badly needed 
clearing system and provides 
for the possibility of co-ordinat- 
ing credit and monetary policy 
among the republics that con- 
tinue to use the rouble. 

The leaders also agreed to 
set up a common framework 
for the securities being issued 
by republics as part of moves 
to a market economy. 

Mr Stanislav Shushkevich, 
the Belorussian leader and 
summit host, told a news con- 
ference: “I must disappoint 
those who were predicting the 
end of the Commonwealth. We 
have seen things eye-to-eye as 
never before.” 

Kazakhstani President Nur- 
sultan Nazarbayev said the sig- 
natories of the charter were 
“the Commonwealth integra- 


tors”, thus acknowledging two 
different kinds of Common- 
wealth membership had 
emerged. 

But President Leonid Krav- 
chuk of Ukraine, which has 
been the most recalcitrant 
Commonwealth member, said 
the states now respected each 
other's right to be different: 
“There are some questions 
which can only be decided in 
the Commonwealth but others 
must be left to bilateral rela- 
tions. Today's meeting has 
shown we have begun to 
respect each other." 

Russian President Boris Yelt- 
sin said: “We understand we 
cannot live without each other 
even though Russia is better 
protected. Russia cannot live 
without Tajikistan. Ukraine or 
any other republic.” 


Irish exchange 
rate scheme plan 


Antall 
stands up 
against 
far-right 

By Nicholas Denton 
in Budapest 

THE FUTURE of Hungary’s 
conservative government hung 
in the balance last night as 
Prime Minister Jozsef Antall 
battled against a far-right 
offensive to take over the rul- 
ing party, the Hungarian Dem- 
ocratic Forum. 

Mr Antall, a statesman-like 
moderate who has led Hun- 
gary since voters threw out 
the communist regime in 1990, 
put his political career on the 
line in his speech yesterday 
opening the Forum's congress. 

Mr Antall. generally 
regarded as a vital element In 
Hungary’s continuing stabil- 
ity, threatened resignation if 
the far-right took over the 
party presidium in internal 
elections last night 

The prime minister appealed 
to the good sense of the party, 
saying the far-right endan- 
gered the stability which was 
Hungary's “prime asset", lack- 
ing in neighbouring countries. 

His speech confronted Mr 
1st van Csurka. the extremist 
leader whose attacks on Jews, 
communists, liberals, journal- 
ists and western companies 
have capitalised on discontent 
over Tailing living standards, 
aroused Forum activists and 
thrown Hungarian politics 
into turmoil. 

Mr Antall had in the inter- 
ests of party unity resisted 
much pressure from the oppo- 
sition and the international 
community to move against 
the anti-semltic writer after he 
launched his explosive mani- 
festo last August. 

But the prime minister’s 
resolve appears to have hard- 
ened in the days running np to 
the congress as the far-right 
mounted personal attacks and 
a serious bid for power within 
the Forum. H If somebody 
draws a sword against me and 
the government, I take mine 
out too: I will not back away,” 
he said yesterday. 

The clash within the Forum 
comes at the worst possible 
time for Mr Antall, who faces 
challenges on all fronts. Pain- 
ful economic reforms, pursued 
amid a recession which has 
seen GDP Call almost 20 per 
cent in three years, have 
proved vastly unpopular. Sup- 
port for the Forum feU to 8 per 
cent in a recent poll. 


By Tim Coone In Dublin 

THE IRISH government has 
revealed details of a l£i.lbn 
(£lJ2bn) exchange rate guaran- 
tee scheme to be used to allevi- 
ate financial pressures on Irish 
businesses and mortgage hold- 
ers hit be the recent currency 
turmoiL 

The scheme will consist of 
two packages, one of l£500m 
directed at the manufacturing, 
food-processing and tourism 
industries to reduce their bor- 
rowing costs, and another of 
I£600m aimed at tbe building 
societies to avert a threatened 
3 percentage point increase in 
mortgage rates. 

The commercial banks will 
borrow the funds in D-Marks 
and then lend them on to eligi- 
ble companies at a maximum 
interest rate of 13.5 per cent. In 
the case of the I£600m to be 
made available to the building 
societies, they will apparently 
be able to deposit the funds 
back into the interbank market 
at commercial rates, to bring 
down the average cost of their 
borrowings, forced up sharply 
by the currency crisis. 

Some market analysts have 
expressed doubts about the 
scheme, which is expected to 
be functioning early next 


week, especially about the abil- 
ity of the authorities to “ring- 
fence” the funds within the 
marketplace and prevent them 
from being used to fuel a new 
speculative run on the punt 

The Finance Ministry said 
yesterday: "The government 
will be quite insistent that 
there will be very close moni- 
toring of how the funds are 
used." 

The overall operation of the 
scheme will be reviewed in 
three months. 

Although the punt strength- 
ened considerably within the 
ERM this week, the key one- 
month money rate in the Dub- 
lin Interbank market has con- 
tinued to hover around 20 per 
cent, keeping the pressure on 
banks and lending institutions. 
Sterling traded yesterday at 
close to 1.09 to the punt, as it 
continued to weaken on the 
back of poor economic figures. 

Most analysts in Dublin 
agree it will be extremely diffi- 
cult for many Irish exporters to 
keep their markets in the UK if 
such an exchange rate Is sus- 
tained. This week, leaders of 
Ireland's timber industry 
warned that several thousand 
jobs might be lost "within 
weeks" because of the decline 
in orders from the UK. 


Economists call 
for floating franc 


By David Buchan in Paris 

A GROUP of private-sector 
French economists has called 
for the currency to be allowed 
to float against the D-mark, 
opening up another crack in 
the establishment’s consensus 
on the need for a strong franc. 

At this week's Franco-Ger- 
man treaty anniversary cele- 
brations, President Francois 
Mitterrand was firmly against 
any de-coupling of the franc 
from the D-Mark. Most propo- 
nents of a more flexible 
exchange rate have been iden- 
tifiable anti-Europeans. But 
members of France's National 
Association of Doctoral Gradu- 
ates in Economics have con- 
cluded in their latest bulletin 
that although it has lower 
inflation than Germany, 
France will not succeed in 
bringing its interest rates 
below those of Germany. 


These economists are 
impressed with the three-point 
fall in UK short-term rates 
since sterling left the European 
exchange rate mechanism. 
Only a narrowing of the gap 
between France's low inflation 
rate and high nominal interest 
rates will make it worthwhile 
for French companies to 
resume investing and creating 
Jobs, they argue: if a floating 
franc means a franc sinking 
against the D-Mark, "it would 
be better to accept it. as the 
price of stopping the asphyxia- 
tion of the French economy.” 

In fact, the economy does not 
seem to be choking, according 
to figures published yesterday 
showing a 5.4 per cent rise in 
manufactured sales in Decem- 
ber. The requirement for 
higher environmental stan- 
dards from this month on led 
to a surge in car sales at the 
end of 1992. 


Geneva peace talks 
reach crucial phase 


By Robert Mauthner, 
Diplomatic Editor 

THE RENEWED fighting 
between Croats, Serbs and 
Moslems in the former 
Yugoslavia comes as the 
Bosnian peace talks appeared 
to have been given a boost by 
the Bosnian Serb parliament's 
acceptance of a constitutional 
framework for Bosnia. 

The negotiations, due to be 
resumed in Geneva today, are 
about to deal with the most 
controversial element of the 
international mediators' peace 
plan' - the detailed map of the 
ten provinces into which 
Bosnia will be divided. 

“There are no illusions; the 
map discussions will be 
difficult," Mr Fred Eckhard, 
the mediators' spokesman said 
yesterday. 

As with the negotiations last 
week on tbe constitutional 
principles, the talks will be 
attended by the top leaders of 
the rump Yugoslavia, federal 
President Dobrica Cosic, 
Serbian President Slobodan 
Milosevic and Montenegran 
President Momir Bulatovic. It 
was President Milosevic's 
intervention, in particular. 


which persuaded the Bosnian 
Serbs to accept the 
constitutional framework. 

Anxious not to lose the 
momentum of the negotiations, 
the Geneva conference's 
co-chairmen, Mr Cyrus Vance 
and Lord Owen, will urge an 
agreement on the map during 
the current session of the 
talks. They are prepared to 
draw out the talks as long as 
necessary. 

However, given the deep 
disagreements over territory 
which still divide the three 
ethnic groups, a more realistic 
prospect is that the 
negotiations will run into the 
sand by about Tuesday and 
will be adjourned for a few 
days to give an opportunity for 
further bilateral contacts. 

The mediators’ plan provides 
for the creation of an 
independent, unified state of 
Bosnia, divided into 10 largely 
self-governing provinces. But 
though the Croats have 
already accepted the provincial 
map, both the Moslems- and 
Serbs are deeply unhappy with 
some of the provincial 
borders. 

The Moslems, who accounted 
for more than 40 per cent of 


Bosnia’s population before the 
conflict began last April are 
de manding more land than the 
approximately 26 per cent 
which has been allocated to 
them. The mediators, however, 
have stressed that the Moslems 
were mainly city-dwellers and 
therefore occupied much less 
land than might have been 
warranted by the size of their 
population. 

The Serbs, who have been 
assigned about 43 per cent of 
the territory of Bosnia, clearly 
do not want to give up the 
additional 27 per cent, which 
they now occupy as the result 
of their militar y conquests and 
policy of “ethnic cleansing." 
But they might be prepared to 
do a deal which would at least 
ensure that their provinces are 
Joined up by land corridors 
across Croatian terri 
tory. 

At the back of the Bosnian 
Serbs’ minds is that, one day, 
they will still be able to create 
an independent Bosnian Serb 
republic, in spite of the feet 
that the future constitution of 
Bosnia-Hercegovina rules out 
such a solution, unless it is 
approved by the central 
government 



Czech state bank clerks paste stamps on old Czechoslovak crowns in preparation for splitting the 
currency between the new Czech and Slovak republics 


Spain cuts key rate as 
peseta finds calmer waters 


By Tom Bums In Madrid 

THE BANK of Spain yesterday 
gave a strong signal that it 
believes that the peseta has 
put its currency troubles 
behind it. The bank announced 
a half-point cut in the key 
money rate at the repurchase 
tender of its bank's certificates. 

The bank said the decision to 
bring down the benchmark 
intervention rate from 13.75 
per cent to 13-215 per cent was 
“a response to the progressive 
normalisation of the currency 
markets as they recover from 
the upsets of the autumn of 
1992". 

The monetary authorities 
had raised the rate from 13 per 
cent to 13.75 per cent on 
November 23 to shield the 
peseta against speculators 
following a 6 per cent 
devaluation of the currency. 
The peseta had already been 
devalued by 5 per cent two 
months earlier when the 
September upheavals in the 
European Monetary System 
forced the pound and the lira 
out of the system's exchange 
rate mechanism. 

Yesterday's move by the 
bank had been expected by the 
markets, as it came in the 
wake of a set of indicators that 


the peseta had been restored to 
health. 

By the end oF December, 
Spain's reserves, which had 
been hard hit in the battle to 
secure the peseta, improved by 
nearly $3bn to finish 1992 with 
$50.4bn (£33.lbn), and the 
currency has recently 
remained comfortably above 
the Pta72.78 to the D-Mark 
parity that was set in the 
November realignment. 

Underlining the peseta's 
strength, the currency was 
fixed yesterday at its parity of 
Pta70.78 to the D-Mark, down 
from Pta7.8G before the 
announcement of the rate cut 
Banco de Santander was the 
first of the big commercial 
banks to lower its preferential 
lending with a 0.5 cut from 

12-95 per cent to 12.45 per cent 

Fuelling the confidence of 
the Bank of Spain, price rises 
slowed appreciably in the last 
months of the year to give 
Spain a 5.4 per cent 
year-on-year inflation rate at 
the end of December. The 
continuing depressed state of 
the economy is likely to bring 
the inflation rate below 5 per 
cent in the early months of 
this year. 

Anticipating an easing of the 
intervention rates, there has 


been a strong fa reign-led rally 
in the Spanish bond market in 
recent weeks. Spanish debt 
held by non-residents rose to 
Ptal.87bn (£l0.68m) at the end 
of last year from a Ptal,600bn 
low in mid-November and last 
week alone non-residents 
bought Ptal55bn of 
government paper. 

The Bank of Spain prepared 
the ground for yesterday's cut 
by injecting Pta596bn into the 
interbank market on 
Thursday, against a 
requirement of only Pta2O0bn. 
which brought the overnight 
rate down from 14.60 per cent 
to I4-0S per cent 

Analysts said there was 
room for further cuts In the 
benchmark rate as the 
differential in real interest 
rates between tbe peseta and 
the other EMS currencies 
remains very high. Three 
month Europeseta rates stand 
at around 600 basis points 
higher than the Euromark. 

In February last year the 
intervention rate stood at 12.40 
per cent, and the government, 
which faces elections this year, 
will be tempted to bring the 
current rate down further if 
the peseta remains strong and 
the inflation figures continue 
to improve. 


UK-US group 
aims at German 
power sector 

hmwn c 
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By Leslie Cotitl In Berlin and 
Ivo Dawnay in London 

A UK-US consortium of 
PowerGen and NRG Energy 
has won an important first 
round in an ambitious attempt 
to become an important Ger- 
man coal and electricity pro- 
ducer. . . , 

The Treuhand privatisation 
agency decided yesterday to 
begin negotiations on selling 
east Germany's largest brown 
coal mining company, Mibrag, 
to tbe consortium. 

A rival German energy con- 
sortium, led by Rheinbraun 
and including RWE. Preusse- 
nElektra and Bayernwerk. 
failed to submit a competitive 
bid, according to the Treuhand. 

PowerGen's move comes at a 
politically sensitive time for 
the UK government, in the 
middle of a review on how to 
reprieve some of British Coal's 
mines. 

However, the privatised gen- 
erator stressed yesterday it 
had no plans to import the 
coal, which would all be used 
locally. 

PowerGen and NRG Energy 
are understood to have bid 
nearly DMlbn (£412m) to buy 
Mibrag^s extensive open-cast 
mines in the Leipzig area and 
planned several billion 
D-Marks in investments. 
Mibrag, which produced 36m 


tons of brown coal last year, 
expects to sign contracts 
shortly to supply brown coal to 
several big power stations 
planned in Saxony. TOe rami*- 
nv's workforce is to be slashed 
by 5.500 to 10.590 by the end of 
this year. 

The UK-US consortium also 
aims to become the first for- 
eign company to operate power 
stations in Germany, breaking 
the fiercely-protected oligopoly 
of domestic producers. German 
electricity rates are among the 
highest in Europe and Power- 
ed and NRG Energy have 
held out the prospect of produ- 
cing cheaper electricity. Both 
the Treuhand and the German 
Cartel Office have expressed 
interest in obtaining cheaper 
rates for German industrial 
and household users. 

The Rheinbraun consortium 
is also negotiating with the 
Treuhand to buy the Laubag 
brown coal company in nearby 
eastern Brandenburg state, but 
progress has been slow. The 
Treuhand hopes to speed the 
process with its decision to 
negotiate exclusively with the 
Anglo-American consortium on 

Mihrag. 

Mibrag's sale is to be con- 
cluded by June the Treuhand 
said. If PowerGen and NRG 
Energy are unable to sustain 
their offer, new tenders will be 
invited. 
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Jobs top priority 
for new Danish 
government 


By Hilary Barnes 
In Copenhagen 

POLICIES to generate more 
jobs and reduce Denmark's 11 
per cent unemployment rate 
will be a top priority for the 
four-party, majority govern- 
ment which Mr Poul Nyrup 
Rasmussen, the leader of the 
Social Democratic Party, will 
form over the weekend. 

The SDP leader yesterday 
received the consent of the 
three small centre parties - 
Radical Liberals, Centre Demo- 
crats and Christian People's 
Party - to form a coalition 
government on the basis of a 
policy document hammered 
out this week: "A programme 
to engage, enthuse and call on 
the commitment of the peo- 
ple." 

The new government will 
have the narrowest possible 
majority, 90 of the 179 seats in 
the Folketing, including tbe 
votes of- two of the four mem- 
bers elected for the Faroe 
Islands and Greenland. 

Mr Rasmussen will spend the 
weekend putting together his 
cabinet It Is expected tbat his 
new government will be ready 
to be presented to Queen Mar- 
grethe on Monday. 

The three centre parties all 


supported the outgoing Conser- 
vative-Liberal coalition, which 
collapsed last week when 
Prime Minister Poul Schiuter 
resigned after 10 years in office 
following criticism over the 
so-called Tamilgate scandal. 
Therefore, no radical changes 
in the policies of the new gov- 
ernment arc expected. 

Mr Rasmussen has also cho- 
sen to isolate the left-wing 
Socialist People's Party (SPP). 
whose leaders were hoping for 
a government resting on sup- 
port from them, the SDP and 
the Radicals, another majority 
combination. 

“The SDP has made a right 
turn,” said Mr Holger Nielsen. 
SPP leader. 

Low inflation, continued 
membership of the European 
Community's exchange rate 
mechanism, a cautious fiscal 
policy and a continued “solid" 
surplus on the current external 
account are among the basic 
points in the government's pro- 
gramme. Its headline points 
are employment, renewal of 
the welfare state, the environ- 
ment and improvement in 
human rights and democracy 
around the world. 

The new government faces a 
mandatory election in Decem- 
ber 1994 at the latest. 


Defence cuts may 
undermine Nato, 
Worner warns 


By Lionel Barber In Brussels 

THE Nato alliance’s chief 
mission, the defence of western 
Europe, risks being under- 
mined by sharp cuts in defence 
spending by Its members, Mr 
Manfred Worner. Nato secre- 
tary general, said yesterday. 

Mr W5rner warned that 
some - perhaps all - alliance 
members could be tempted to 
ignore the main defence force 
by focusing on innovations 
such as peace-keeping and the 
creation of a mobile rapid reac- 
tion force. 

Belgium has announced 
plans to cut its armed forces by 
nearly 50 per cent to 45,000 by 
1995; the Netherlands aims to 
cuts tbe size of its army by 
more than half to 37,000 by the 
end of the century. These fig. 
ures are inflated by the deci- 
sion to end conscription by 
1996 and 1998 respectively. 

Other Nato allies - all hard- 
pressed by the recession - are 
considering deep defence cuts. 
Germany feces a huge budget 
deficit because of the costs of 
unification. 

At a news conference in 
Brussels, Mr Warner reaf- 
firmed that Nato remained the 
principal forum on European 
security questions. The West- 
ern European Union - the 
trascent defence arm of the 
European eommunity - was 
still complementary but subor- 
dinate to Nato, he said. 

officials are worried 
that defence cuts in Europe 
will provoke retaliation in 


Washington. Already, the U! 
Congress has passed a bU 
which reduces US spending oi 
Nato infrastructure this yea 
to $60m (£39.4m), down from i 
planned *240m. The US tradi 
tionaUy contributes a quarte 
of annual Nato spending oi 
mfrastructure. 

w 0 !*. pJ 5 nners 3116 worria 
that Nato s European allies an 
reluctant to make up the short 
rail. 
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J apan’s trade 
surplus surges 
to $107.06bn 


By Robert Thomson In Tokyo 

JAPAN’S trade surplus surged 
37.6 per cent last year ta a 
record S107.06bn (£70.40bn). as 
) demand for imports weakened 
and the politically-sensitive 
surpluses with the US and 
European Community each 
rose by 14 per cent. 

The Japanese government is 
concerned that the record sur- 
plus, far exceeding the 
previous high of $82.7bn in 
1986, will attract criticism 
from the new US Administra- 
tion, which has indicated that 
it will take a tougher line on 
trade. 

Officials at the Ministry of 
F inan ce said an emergency 
economic package introduced 
late last year should 
sti m ulate demand for imports, 
but the Bank of Japan con- 
ceded that the surplus is 
unlikely to decline in the near 
future. 

Customs-cleared exports rose 
■■ over the year by 8 per cent to 
$339.76bn, while imports were 
1.7 per cent lower at $232.70bn. 
the first decline since 1986 and 
a result of falling capital 
investment and a slowing of 
demand for imported luxury 
goods, particularly those from 
Europe. 

During December, the sur- 
plus rose 12 per cent from the 
same month last year to 
$U.23bn. following a 4.3 per 
cent increase in exports and a 
slim 0.3 per cent gain in 
imports. 

General machinery exports 


expanded by 11.9 per cent and 
those of chemical products 
were 11.4 per cent higher. 

Japanese officials said the 
expansion of the surplus 
reflected fluctuations in 
exchange rates and commodity 
prices, but the export increase 
came partly from the attempts 
of Japanese industry to utilise 
excess capacity created during 
the late 1960s, when invest- 
ment in new plant rose 
sharply. 

Over the year, exports of 
cars and other transport 
machinery rose by 11.9 per 
cent and semiconductor equip- 
ment by 19.7 per cent, two of 
the most sensitive areas of 
trade with the US and Europe. 

Imports of EC cars fell 6.7 
per cent and of art works by 
64.1 per cent, a by-product of 
the collapsing “financial bub- 
ble”. 

The 1992 trade statistics 
reflected Japan's increasing 
reliance on Asian mar kets, and 
the gathering momentum of 
the Chinese economy. 

Japan's exports to China 
jumped 39.2 per cent and 
imports from China were 19 
per cent higher, while Japan’s 
surplus with the newly- 
industrialised economies of 
Asia rose 17.6 per cent. 

However, Japan’s trade with 
Russia fell sharply, with 
exports down 49 per cent and 
imports 27.7 per cent lower. 
Exports to the UK rose 11.3 per 
cent to $UL3bn. while imports 
from the UK were down 2.4 per 
cent to 34-9bn. 
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Emperor Akihito declares open the new session of parliament in Japan yesterday. Prime Minister 
KUchi Miyazawa pledged to expand Japan’s International peace-keeping role, boost its economy 
and restore popular trust in politics. 


Firm recovery ‘may take some time’ 


By Charles Leadbeafer 
In Tokyo 

JAPAN'S economy will not 
start to recover until the 
second half of this year, the 
Bank of Japan warned 
yesterday in its quarterly 
economic outlook. But the 
economy will avoid a severe 
credit crunch threatened by a 
financial system weakened by 
bad debts. 

The bank said private sector 
demand would not recover in 
the first six months of the 
year, with personal 
consumption stagnant and 
corporate investment 


depressed. It may be some 
time before 

business sentiment exhibits 
any firm recovery,” the bank 
warned. 

The report said the economy 
would gradually recover as last 
year’s cuts in interest rates 
and the recently approved 
supplementary budget of 
public, works filtered through 
into the economy. • 

Economists believe the bank 
will soon come under renewed 
pressure to cut interest rates 
farther with inflation abating 
and consumer confidence 
waning. The ruling Liberal 
Democratic Party is preparing 


a spring economic package to 
boost the economy. 

The Tokyo stock market 
remains vulnerable to a 
renewed fall if companies start 
to sell some of their holdings of 
securities to boast their profits 
towards the end of the 
financial year in March. 

The bank insisted there 
would be no credit crunch as 
the hard pressed Japanese 
banks are ready to expand 
lending as the economy 
recovers. Low bank lending 
has been one of the main 
factors behind the recent 
contraction in the money 
supply, which fell by 05 per 


cent in the last three months 
of the 

year. 

Large companies have had 
no problems funding their 
borrowing needs through 
issuing bonds and commer cial 
paper. However smaller 
companies, which are 
exhausting their capacity to 
fund investment through 
selling liquid assets are 
starting to increase their loan 
demand. 

Commercial hanks are 
relaxing lending policies for 
their branches partly because 
they are alarmed at the decline 
in the volume of business. 


The report also predicts that 
the money supply will soon 
begin to recover with the 
increase in public spending on 
public works. 

Mr Kiichi Miyazawa. the 
prime minister, addressing the 
opening of the Japanese 
parliament, said the economy 
was in a grim state and Japan 
was in the midst of political 
and social upheaval. 

He called for Japan to 
increase its international 
contributions, for social 
reforms to create a better 
quality of life for consumers 
and for political reforms to 
eliminate corruption. 


Ceasefire ‘survives’ as US 
aircraft fire missiles in Iraq 


By Georgs Graham In 
Washington 

US aircraft a gain fired missiles 
yesterday at an Iraqi air 
defence battery that had 
turned on its radar, but neither 
side seemed anxious to declare 
that the ceasefire ordered by 
Iraqi President Saddam Hus- 
sein had broken down. 

Iraq said it had no missile 
batteries in the area. 

US officials said the activa- 
tion of the radar could be a 
deliberate provocation by Iraq, 
but added that it was also pos- 
sible that an individual anti- 
aircraft battery had not 
received or had disobeyed the 
ceasefire order. 

Orders issued to US, French 
and British aircraft patrolling 
the two air exclusion zones in 
northern and southern Iraq 
have not changed since the 
new US administration of Pres- 
ident Bill Clinton took office 
on Wednesday. Pilots may fire 
to protect themselves in the 


event of any hostile or threat- 
ening action, by Iraqi aircraft 
or ground defences. 

Threatening action certainly 
1 ncl »riw» “lock-on" by fire con- 
trol radar attached to anti-air- 
craft missile batteries. Penta- 
gon officials say a pilot on the 
receiving end of these high fre- 
quency radars generally knows 
he is seconds away from being 
a missile target 

It is less clear whether coali- 
tion aircraft are also author- 
ised to fire when they are 
“painted" or “illuminated" by 
search radar, which operate at 
much lower frequencies. 

US aircraft on Thursday 
attacked a radar which had 
merely illuminated them, but 
immediately before the radar 
was switched on they had 
come under anti-aircraft artil- 
lery fire. 

President Clinton and his 
advisers have made clear that 
they are sticking to the policy 
of tn listing that Iraq comply 
fully with United Nations reso- 


lutions. and of responding to 
any threat against allied air- 
craft in the no-fly zones. 

• James Whittington in 
Baghdad adds: Diplomats in 
Iraq said yesterday the regime 
seemed to have reversed its 
former aggressive tone towards 
settling the crisis, but 
questioned whether it would 
last. 

All bpftriR of the remaining 
diplomatic missions in Bagh- 
dad were yesterday summoned 
to the Iraqi foreign office to be 
told by the foreign minister, 
Mr Mohammed Sa'id Karin al 
Sahhaf, that Iraq intends to 
stick to its ceasefire. The min- 
ister denied that its army had 
triggered Thursday’s attack in 
the north by switching its 
radar on. 

The regime has published an 
opinion poll showing that 62 
per cent of Iraqis said they sup- 
ported Mr Saddam Hussein’s 
peace initiative while 18 per 
cent said they wanted further 
militar y confrontation. 


Battle to control 
blazing supertanker 


By Kleran Cooke 
In Kuala Lumpur 

TUG boats and fire fighting 
vessels were last night battling 
to prevent an environmental 
disaster and control a fire on 
board the Maersk Navigator, a 
fully-laden supertanker drift- 
ing 100 miles off the northern 
tip of the Indonesian island of 
Sumatra. 

The supertanker, carrying 
nearly two million barrels of 
crude oil, collided with a 
smeller unladen tanker at the 
northern entrance to the 
Malacca Strait early on Thurs- 
day. The 24-man crew, includ- 
ing the British captain, aban- 
doned ship and were rescued 
by a passing vessel 

The Maersk Navigator’s Dan- 
ish owners say the supertanker 
is leaking oil and a slick two 
miles long and 200 metres wide 
was reported yesterday. The 
owners say the oil is seeping 
from one of twelve cargo holds. 

The ship is reported to be 
drifting slowly away from land 


and the owners say it is likely 
that any oil spilled so far will 
evaporate. A salvage crew has 
managed to board the vessel 
and tug boats have attached 
lines. But there is still no inde- 
pendent assessment of the 
scale of the problem. 

The coastal authorities In 
Indonesia, Malaysia and Singa- 
pore have been put on alert, 
ready to tackle an oil spillage. 
Both the Maersk Navigator 
and the Sanko Honour, the 
other ship involved, are regis- 
tered in Singapore. The author- 
ities there have launched an 
investigation. 

A Singapore salvage expert 
said the salvage teams will try 
to contain the fire on board the 
Maersk Navigator and assess 
how serious is the leak from its 
cargo tanks. "It could take sev- 
eral days to cool the vessel 
down and transfer such a large 
amount of oil onto another 
supertanker,” he said. "It's a 
very delicate operation and 
there’s always the possibility 
of an explosion." 


Clinton introduced to 
ways of Washington 


By Jurek Martin In 
Washington 

PRESIDENT Bill Clinton has 
now joined the sort of dub of 
which he would rather not be a 
member. Like five of his six 
predecessors, he has seen a 
nominee go down in flames 
and his own administration get 
off to the sort of start it would 
have preferred to avoid. 

In accepting Ms Zoe Baird’s 
withdrawal as prospective 
attorney-general, Mr Clinton 
essentially decided to cut his 
losses and save his credits for a 
battle more central to his presi- 
dency, like health care and 
jobs creation. But sacrificing a 
nominee in the first two days 
of office does not quite convey 
the sense of strength and pur- 
pose that he hoped he would 
bring to the office. 

Weighing on Mr Clinton’s 
mind must have been the pre- 
cedents which provide conflict- 
ing advice. President George 
Bush stuck with the nomina- 
tion of Mr John Tower to be 
defence secretary, lost it, and 
never really regained the upper 
hand with Congress. 

President Jimmy Carter 
faced two such battles. He 
stuck with Mr Bert Lance, his 
budget director, and won con- 
firmation, only to have Mr 
Lance resign under a cloud of 
scandal six months later. He 
let Mr Theodore Sorensen, his 
CIA nominee, withdraw. The 


combination of both affairs 
may have marked the begin- 
ning of the slow unravelling of 
confidence in his presidency. 

President Ronald Reagan 
saw a lesser state department 
nominee, Mr Ernest Lefever, a 
particularly controversial right 
winger, denied office, but that 
proved to be a mere blip on bis 
first term. In 1987 he could not 
get Senate approval of Mr Rob- 
ert Bork for the Supreme 
Court a Cate that also befell 

the Court nominees of Presi- 
dents Johnson and Nixon later 
in their terms. 

Ms Baird was undone, politi- 
cally, by a curious combination 
of circumstances. Mr Clinton 
himself seems to have chosen 
her at the very last minute - 
she was previously in line to 
be White House legal counsel. 
Exactly what he knew about 
her personal problems in 
employing an illegal immi- 
grant couple remains unclear. 

In the crunch, he never stood 
four square behind her, which 
exposed the weakness of her 
own political constituency. As 
a corporate lawyer, she seemed 
to appeal more to Republicans 
in the Senate than to Demo- 
crats. She had not been in the 
forefront of any of the progres- 
sive movements so dear to the 
Democratic Party. 

This week she picked up two 
powerful opponents, both Dem- 
ocrats, in the persons of two 
principled land black) law pro- 


fessors - Ms Barbara Jordan 
of Texas University and Ms 
Patricia King of Georgetown. 
Both said that someone who 
has admitted breaking the law. 
as Ms Baird had, was disqualif- 
ied from being the nation’s 
chief law enforcement officer. 

Her crime was quickly 
deemed a “yuppie" offence, and 
much was made of the fact 
that someone who was earning 
8500.000 a year did not have to 
stoop to employing illegal 
immigrants. That the offence is 
rampant in Washington and 
tbe nation's more affluent sub- 
urbs mattered less than the 
floods of hostile mail received 
by the Senators from their less 
affluent constituents and by 
the weight of opposition 
reflected in instant polls and 
talk show conversations, many 
of which recalled Mr Clinton's 
campaign promise to respect 
those who “paid their taxes . . . 
and played by the rules." 

Even if Mr Clinton can limit 
the damage, he is still left with 
a tricky problem of finding 
another attorney general. The 
women's lobby, which had 
begun to distance itself from 
Ms Baird in the last 48 hours, 
still expects a woman to run 
tbe justice department, which 
was the President's proud proc- 
lamation just last month. 

At the very least President 
Bill Clinton has received an 
early and salutary education in 
the ways of Washington. 


Summers faces 
thorny task of 
revitalising G7 abortion 


Protests 
over move 
to lift curbs 


By Michael Prowse in 
Washington 

HE is undoubtedly clever, 
forceful and articulate, but is 
he a natural diplomat? That is 
the question likely to be asked 
about Mr Lawrence Summers, 
named this week as under-sec- 
retary for international affairs 
at the US Treasury • the post 
held in the Bush administra- 
tion by Mr David Mulford. 

At the Treasury, Mr Sum- 
mers is likely to have prime 
responsibility in two crucial 
areas - economic policy coordi- 
nation between the Group of 
Seven leading industrial coun- 
tries and support for economic 
reform in the former Soviet 
republics. 

His new boss, Mr Lloyd Bent- 
sen, the Treasury Secretary, 
has emphasised his desire to 
revitalise the G7. The delicate 
task is likely to fall to Mr Sum- 
mers. 

The potential for conflict is 
considerable. The US badly 
wants other G7 powers to 
shore up its still fragile recov- 
ery by stimulating their own 
economies. Mr Summers is 
likely to argue that countries 
like Germany, should put less 
stress on fighting inflation and 
more on promoting growth and 
jobs. 

Mr Summers moves to the 
Treasury from the World Bank 
where he was serving as chief 
economist, on leave from his 
economics chair at Harvard 
University. He has long cov- 
eted a top Washington job, 
having served as economic 
adviser in the abortive 1988 
Democratic presidential cam- 
paign. 

He initially set his sights on 
the chairmanship of President 
Bill Clinton’s Council of Eco- 
nomic Advisers. That job went 
to Ms Laura Tyson. 

But if confirmed by the Sen- 
ate, Mr Summers may find the 
Treasury international post a 
sweet consolation prize. He 
will be intimately involved in 



Summers: need for diplomacy 


day-to-day policymaking: tbe 
CEA. by contrast is an advi- 
sory body with no direct line 
responsibility. 

Nobody doubts Mr Summers’ 
intellectual abilities. He 
received tenure at Harvard at 
the unusually young age of 28 
and became a prolific author of 
academic papers In diverse 
fields, including tax theory (he 
is a trenchant supporter of 
investment tax credits), unem- 
ployment and the efficiency of 
flnapnai markets. 

Mr Summers’ stint at the 
World Bank, however, was not 
without controversy. Unusu- 
ally for an academic, Mr Sum- 
mers speaks with an assurance 
bordering on arrogance; he has 
an almost Thatcherite lack of 
self doubt 

His worst error was an insen- 
sitively written memo that 
appeared to advocate the 
dumping of toxic waste in less 
developed countries. 

According to Mr Summers, 
the memo was intended to 
spark internal debate, not a 
policy recommendation. It nev- 
ertheless infuriated environ- 
mentalists and may have cost 
him a Cabinet level post in the 
Clinton administration. At the 
Treasury, similar mistakes of 
judgment could have far worse 
consequences. 


Major goes 
to India 

By Ralph Atklnsln London 

MR JOHN Major, the Britfeh 
prime minister, leaves for India 
today planning to stress the 
importance of farther eco- 
nomic reform in the country if 
British investment there is to 
expand. . , 

' Whitehall officials were 
playing down the likelihood of 
denis being announced during 
the prime minister’s trip. But 
he will be accompanied by 17 
businessmen from some of 
Britain's largest companies, 
Including British Aerospace 
which is hoping for progress 
on a contract to sell Hawk 
tr ainer Jets to the Indian air 

^Britain is the largest foreign 
investor in India. Mr Major will 
be guest of honour at India s 
republic day celebrations on 
Tuesday. He is expected also to 
discuss budear proliferation 
and Kashmir with the India 
government 


Likud candidate in sex scandal 
accuses rivals of dirty tricks 


v./fc»v 


By Hugh Camegy In Jerusalem 

ISRAELIS yesterday got the news they 
had been waiting for all week. It was not 
about Iraq, or the Palestinian deportees 
crisis. It was the naming of the “other 
woman" in a scandal which has engulfed 
Mr Binyamln “Bibi” Netanyahu and 
threatened his powerful bid to become 
leader of the rightwing opposition Likud 
party and. perhaps. Israeli prime™mstar. 

The scandal, inevitably dubbed Bibi- 
eate". is much more than a tabloid pot- 
boiler over Mr Netanyahu's self-confessed 
adultery. He himself has made it a central 
issue in his campaign to succeed retiring 
former premier Mr Yitzhak S h a mi r as 

party leader in March. . 

Mr Netanyahu, a former junior minister, 
is best known as Israels high-profile 
spokesman during the Gulf war- He says 
an alleged attempt by Likad rivals to 
blackmail him over an extra-marital affair 
symbolises the corruption within Israeli 
politics which he means to end m a new 

era of American-style open democracy. His 
opponents counter that his accusations 


belie an erratic man who they say is con- 
sumed only by personal ambition. 

The scandal emerged when Bibi , as 
everyone calls Mr Netanyahu, appeared on 
television to announce that his wife Sara 
had been telephoned with a threat to make 
public a videotape of Mr Netanyahu in a 
“compromising romantic situation" if he 
did not withdraw from the leadership elec- 
tion. Mr Netanyahu admitted to an affair 
which he raid had ended, but denounced 
the alleged blackmail as the work of sup- 
porters of an unnamed Likud rival who, 
Bibi said, surrounded himself with crimi- 
nals. He reported tbe issue to the police, 
who are investigating the blackmail alle- 
gations. 

Yesterday, newspapers fuelled the row 
when they revealed that the woman in 
question was Mr Netanyahu’s former pub- 
lic image adviser whose husband is now 
wiring to divorce her, citing her relation- 
ship with Mr Netanyahu. 

Mr Netanyahu’s blackmail accusation 
was assumed to be aimed at the camp of 
Mr David Levy, the former foreign minis- 
ter. Mr Levy dismisses the allegations as 


preposterous. His supporters say Bibi was 
angered that Mr Levy, in a tireless round 
of appearances at private events such as 
marriages, bar-mitzvas and circumcisions, 
had registered more party members for the 
leadership contest than Bibi The outburst, 
they say, was an attempt to damage Mr 
Levy. 

Both Mr Levy and the other main Likud 
candidate, the po-faced Mr Binyamln 
Begin, scorn Mr Netanyahn’s Americanisa- 
tion erf Israeli politics, with his well-fi- 
nanced, highly-personalised public cam- 
paigning. 

But Mr Netanyahu, educated at the Mas- 
sachusetts Institute of Technology, is for 
from beaten. His approach to politics does 
appear to be in tune with modern Israelis. 
He has several times been voted the coun- 
try’s most desirable man. Yesterday, a poll 
put him, at 34 per cent to 28 per cent, 
ahead of Prime Minister Yitzhak Rabin in 
public popularity and streets ahead of 
both Mr Begin and Mr Levy. 

“I believe I will become prune minister. 
My self-confidence is untouched." Mr 
Netanyahu said in a newspaper interview. 



Bibi Netanyahu: self-confidence untouched 


By George Graham 
in Washington 

ANTI-abortion protesters 
gathered in front of the White 
House yesterday as President 
Bill Clinton prepared to 
reverse some of the restrictions 
on abortion imposed during 
the Reagan and Bush presiden- 
cies. 

The White House said Mr 
Clinton would sign executive 
orders lifting restrictions on 
abortion counselling or refer- 
rals by anyone other than qual- 
ified doctors at clinics which 
receive federal funding. 

A five-year ban on federal 
funding for research using tis- 
sue from aborted foetuses was 
also expected to be overturned. 

The moves came on the 20th 
anniversary of tbe Supreme 
Court decision in Roe vs Wade 
which established that the 
right to privacy, grounded in 
the 14th amendment to the US 
constitution, protects a wom- 
an’s decision whether or not to 
bear a child. 

Congressional leaders, who 
are worried that today's more 
conservative Supreme Court 
might overturn the Roe vs 
Wade decision, are planning 
legislation enshrining its prin- 
ciples in law. These principles 
give entire freedom to a 
woman and her physician in 
the first three months of a 
pregnancy, allow some state 
regulation in the second three 
months and permit states to 
ban all abortions in the third 
three months, except where 
the mother’s life is in danger. 

Although the abortion issue 
does not split entirely along 
party lines, the Democrats 
have in general supported the 
right to choose an abortion, 
while the Republican party has 
taken a pro-life position. 

Some abortion rights cam- 
paigners hope that with presi- 
dential backing they can now 
from the defensive and empha- 
sise education and contracep- 
tion, in an effort to reduce the 
number of abortions. 

The Center for Disease Con- 
trol estimates that around i.6m 
abortions take place in the US 
every year, approximately ooe 
for every three live births. 

US housing 
starts up 

By Michael Prowse in 
Washington 

THE Commerce Department 
yesterday reported a 6.5 per 
cent increase in boosing starts 
between November and 
December, a larger than expec- 
ted increase. 

For 1992 as a whole, starts 
rose 18.5 per cent, the first 
annual gain since 1986. Starts 
rose in all parts of the country 
last month, except the west 
reflecting continuing recession 
in California. 

Building permits, a guide to 
future construction activity, 
also rose sharply to their high- 
est level in nearly three years. 

The rise in starts follows a 
mildly encouraging assess- 
ment of regional conditions 
this week from the Federal 
Reserve. 
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Lloyd’s chief promises sharp cost-cutting 


By Richard Lapper 


LLOYD'S OF LONDON is poised to 
launch a radical assault on its cost 
base. Ur Peter Middleton, chief exec- 
utive, told a meeting of Names yes- 
terday. 

Mr Middleton said neither he nor 
Mr David Rowland, the chairman of 
Lloyd's, would be prepared to con- 
tinue in their jobs if the cuts were 
not implemented by agencies and 
brokers. 

He told a meeting organised by the 
Society of Names, which acts as a 
pressure group for lossmaking 
Names: “The market must accept 
them or it will continue to slide. I 


don't want to be connected with an 
enterprise that doesn't want to be 
the best." 

Mr Middleton intends to produce a 
detailed business plan by the second 
half of April 

He said: “The changes are going to 
be very painful, but they are very 
necessary. Unless we Implement 
them, we will have no basis on 
which to attract capital" 

Failure to implement the changes 
would condemn Lloyd's to “medioc- 
rity and growing Irrelevance in the 
world of insurance. It is that seri- 


Poten tially far-reaching changes to 
the Lloyd's agency system - which 


connects the market's individual 
traders or Names with their under- 
writing syndicates - are under con- 
sideration as part of the business 
plan. 

In particular Mr Middleton will 
look carefully at the future of mem- 
bers' agencies, which deal directly 
with the affairs of Names. 

“I think it would be better to cen- 
tralise everything other than invest- 
ment advice and recruitment of 
Names.” said Mr Middleton. 

He was bitterly critical of the way 
the market processes cl aim s. “A 
flow-chart of the claims payments 
system resembled a combination of 
the New York subway, the London 


Underground and the Paris Metro, 
with a map of the European railway 
network superimposed.” 

Lloyd's had managed to “make a 
very simple system terribly compli- 
cated”. he said. 

The market needed to revamp the 
way it collected and analysed data, 
added Mr Middleton. He said: “Some 
of the ways information is collected 
are 10 times more costly than need 
be." 

Mr Middleton has already 
announced a cut in the budget of the 
corporation, which administers the 
market, from £145m to £117.9m- Mr 
Middleton intends to tell corporation 
stall bow the cuts will be imple- 


merited by the end of February. 
• Lloyd's has welcomed a US court 
judgment in a multi-million dollar 
dispute involving pollution at a site 
operated by Shell Oil at the Rocky 
Mountain Arsenal in Denver, Colo- 


rado. , . i 

The California Court of Appeal 
ruled that liability for pollution at 
the site is excluded from the compa- 
ny’s insurance policies, where Shell 
manufactured chemicals from 
1952. 

Underwriters at Lloyd’s were 
among a number of insurers which 
provided liability coverage to Shell, 
which manufactured chemicals there 
from 1952. 


Shell was obliged to clean up the 
site with the cost estimated at more 
than Slim (£fi00m). The London mar- 
ket’s potential exposure is estimated 
at several hundred million dollars. 

The case is one of dozens involv- 
ing insurers, including Lloyd's and 
companies in the London market, 
and US policyholders. 

Shell originally filed suit against 
its insurers in 1983, seeking to show 
that its insurance policies made 
insurers liable. In 1988 insurers won 
initial judgment in the San Fran- 
cisco Court. 

Lloyd’s said: "This is a very wel- 
come decision in important and 
extremely complex litigation.” 


Reports into the future of the coal industry 

Government view on 
closures supported 


Pits under threat* 
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By David Lascelles, 
Resources Editor 


THE thick set of reports which 
the Department of Trade and 
Industry issued yesterday will 
make depressing reading for 
the coal lobby. 

The independent consultants 
hired by the DTI to illuminate 
the coal debate support in grim 
detail what the government 
has claimed ail along: that 
British Coal's present size can- 
not be justified commercially, 
and that it will have to 
undergo deep cuts very quickly 
if it is to have any worthwhile 
future at all. 

The only crumb of comfort is 
that a cost-cutting exercise 
might save a small number of 
pits currently listed for clo- 
sure. 

As the four reports make 
clear. British Coal is in a 
shrinking market where its 
costs are Car above those of for- 
eign competitors. 

l r S mining engineers John T. 
Boyd Company, which exam- 
ined the viability of British 
Coal's pits, commends the cor- 
poration for its 234 per cent 
Increase in productivity over 
the last seven years, but points 
out that Australian and US 
coal miners are still three to 
five times more productive. 
Because British Coal can never 
hope to match overseas pro- 
ducers - partly for reasons 
beyond its control such as geol- 
ogy - its future is irrevocably 
linked to whatever it can 
secure of the UK market 

However Caminus Energy, 
which was asked to look at 
future demand for coal in the 
UK, expects it to fall from 
95.2m tonnes in 1991-92 to 71m 
in 1997-98 at the most, possibly 
as little as 58.6m. The differ- 
ence depends on the way 
energy prices move over the 
next few years. If they stay 
high British Coal will be able 
to hold on to more of the mar- 
ket but if they weaken, it will 
lose out. Its main rival Cami- 


MAIN POINTS 

John T. Boyd: 


■ In the context of reduced mar- 
ket size, the general strategy and 
overall future for each pit 
announced in October appears 
reasonable. 


■ Significant coat reductions, 
plus improved safety and produc- 
tivity, could be achieved by the 
application of modern technology. 

■ Important to address techno- 
logical and structural problems 
as soon as possible to achieve 
cost benefits and a healthy, com- 
petitive Industry. 

■ Past performance Is not a reli- 
able measure of future potential 
as ail collieries in the list of 21 
would need to achieve substantial 
Improvements In productivity and 
operating cost 

Caminus Energy: 

■ UK market for coal set to con- 
tract sharply over the next five 
years, primarily because of 
reduction in coal use tor power 
generation In England and Wales 
as new gas-fired plant comes Into 
operation. 

■ Bas prices would need to 
Increase to about double the level 
of existing contracts In real terms 
for coal to become more econom- 
ically attractive in new plant. 


□us says, is natural gas which 
provides much cheaper new 
generating capacity than coal, 
and is environmentally friend- 
lier. 

Faced with this harsh real- 
ity, the question is how far 
British Coal can go in bringing 
down its costs, because the 
cheaper the coal it can pro- 
duce, the greater the share of 
the market it will command. 
The reports look at 21 of the 31 
pits which British Coal wants 
to close - the other 10 were 
listed for immediate closure 
and are being examined sepa- 
rately. 

John T. Boyd visited all the 
pits under review and came up 
with two possible scenarios. In 


the first, it assumed that work- 
ing practices are unchanged, 
but that new technology is 
Introduced and labour reduc- 
tions are accelerated - a con- 
tinuation of present trends. In 
the second it assumed that 
work practices are improved to 
create more fl exib le shifts, and 
that mining regulations are 
changed to allow further cuts 
in manning levels. 

The differences are striking. 
By April 1996 British Coal 
could be producing 13m to 19m 
tonnes more coal annually in 
the second scenario, depending 
on the exact cost level How- 
ever it would have to bring its 
costs down substantially. UK 
coal is costed at £1.51 per giga- 
joule for the next set of con- 
tracts starting in April, against 
international prices of £0.90. 
John T. Boyd assumes prices 
can be brought down to the 
£1.10 to £1.40 range. 

The market prospects are 
assessed by Caminus which 
also looked at different scenar- 
ios. In the first, it assumed 
international fuel prices would 
be high with coal trading at 
£1.21 a gigajoule. In this case, 
sales would be 53.9m tonnes in 
1997-98. In the second it priced 
coal at only £090 a gigajoule, 
and sales fell to 229m tonnes. 

Although this showed, again, 
that British Coal will do better 
in a high-price market, both 
forecasts are well down on the 
85.7m tonnes sold last year. 
However there is a ray of hope 
here for the miners because 
the 1997-98 Figure includes 
42.4m tonnes of coal for the 
power generators, well above 
the 30m which British Coal 
now expects to sell to them. 
But to achieve this extra 12.4m 
tonnes, everything - the cost 
savings and the International 
fuel price - would have to go 
British Coal’s way. 

Although Caminus does 
not say what this would 
mean in terms of pits and jobs 
saved, the rule of thumb 
is 1000 jobs and one pit for 
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every lm tonnes. 

All the reports go into how 
British Coal could cut its costs 
in some detail John T. Boyd 
provides a string of recommen- 
dations, including giving tbe 
local colliery manager more 
autonomy, further introduction 
of new technology, and 
changes in existing work 
restrictions and statutes. 

Brest & Young, the accoun- 
tancy firm, was asked to look 
at administrative overheads 


which, it says, have not fallen 
in line with cuts at the work- 
place. It believes British Coal 
could save £73.6m to £107. lm a 
year by 1996-97 by cutting and 
simplifying the administrative 
system. But this would involve 
the loss of about 3,000 
white-collar jobs. Ernst & 
Young recommended that a 
small corporate office be 
retained in central London, 
with other headquarter ser- 
vices re-located close to a col- 


liery. The number of regional 
groups should be halved and 
business systems modernised. 

PIMS Associates, manage- 
ment consultants, said savings 
in overheads of £90m could be 
achieved if British Coal 
matched international s tan- 


level it says, is a 20 per cent 
improvement to £47,000 in 
three years. 

The reports are therefore a 
vindication of the govern- 
ment’s aim of cutting back 
British Coal Critics will say 
that they take no account of 


dards. But its report doubts . aid received by other power 


that it could ever match the 
best-practice benchmark in the 
industry of £75,000 of value 
added per employee in the next 
few years. A more realistic 


sources - for example the 
nuclear levy. But the presump- 
tion is that the UK energy 
business must ultimately stand 
on its own two feet 


MPs back i Audit regulation regime 


Sunday 

shopping 

curbs 


‘has improved standards’ 


By Andrew Jack 


By David Owen 


PRESSURE ON the govern- 
ment to speed up reform of 
Sunday trading laws in 
England and Wales intensified 
yesterday as MPs voted deci- 
sively to allow a private mem- 
ber’s bill seeking tight restric- 
tions on Sunday opening to 
progress to line-by-line com- 
mittee stage scrutiny. 

Mr Ray Powell's Shops 
(Amendment) Bill - backed by 
the Keep Sunday Special cam- 
paign - received its second 
Commons reading by a major- 
ity of 173 (214 votes to 41). 

Supporters of the proposals 
later called on the government 
to accept their offer to consider 
constructive amendments to 
the bill in order to get a law on 
to the statute book by this 
s umm er. But Mr Peter Lloyd, 
home office minister, told MPs 
the changes deemed necessary 
by the government were "more 
than can be managed” In a pri- 
vate member's bill committee. 

He said he would be “disap- 
pointed" if the government’s 
Sunday trading bill offering 
MPs a choice between options 
ranging from full-scale deregu- 
lation to a tightening of exist- 
ing laws, was not ready in the 
next few weeks. But he admit- 


MORE THAN 90 per cent of 
auditors think the quality of 
their work has improved fill- 
lowing the introduction of the 
new audit regulation regime, a 
survey showed yesterday. And 
more than a third say they 
have noticed considerable 
improvement. 

Many accountants have had 
to make changes to their meth- 
ods, systems, quality controls, 
staff training and administra- 
tion in the past year, according 
to 176 practitioners questioned 
by Audit Briefing, a monthly 
newsletter published by Tolley, 
financial publishers. 

Audit regulation was intro- 
duced by the 1989 Companies 
Act and became active in Octo- 
ber 1991, with the launch of 
inspections by self- 
regulatory monitoring bodies. 

The survey showed that sub- 
stantial changes had been 
made in preparation for the 
regime, although only 11 per 
cent of those questioned had 
been visited by regulators. 

A third believed more audit 
work was now required for par- 
ticular types of client, espe- 
cially for small and family 


A CHARTERED accountant 
has been reprimanded and 
fined £2,000 for auditing a 
company without being prop- 
erly appointed its auditor. 

Mr Alan William Deighan of 
Ilford, Essex was also ordered, 
to pay £1,200 in costs by the 
disciplinary committee of the 

Institute of Chartered Accoun- 
tants in En gland and Wales. 

In a separate appeal Mr Les- 
lie Neil Eriera of Barkingslde, 
Essex, was stripped of mem- 
bership of the Institute and 
ordered to pay £750 costs after 
being found guilty In the 
Crown Court last year of two 
offences of false accounting. 

Mr John Fowler of Bishop 
Auckland, County Durham, 
was severely reprimanded and 


fined £1,500 pins £1,200 In 
costs for foiling to deal prop- 
erly with inquiries Cram other 
chartered accountants and 
foiling to provide Information 
requested by investigators. 

Mr Ronald Harvey Oddy of 
Uttoxeter, Staffordshire, and 
Mr Colin Peacock of Burton on 
Trent, Staffordshire, were both 
reprimanded and fined £1,000 
and £500 In costs for passing 
client monies through the 
firm’s office account 

Mr Paul Ernest Vincent 
Scholtke, of High Wycombe, 
Buckinghamshire, lost his 
appeal for engaging In public 
practice without a practising 
certificate, and was repri- 
manded and ordered to pay 
£500 towards costs. 


Jaguar 

plans 

£700m 

investment 


Lautro reports 
low standards 


By John Authors 


By Kevin Done, 

Motor Industry Correspondent 


businesses and other regulated 
clients. More than 90 per cent 
of firms had experienced an 
increase in chargeable hours 
required to audit the average 
client, and a corresponding 
Increase In costs. 

In view of the competitive 
market for audit services, more 
than half the firms absorbed at 
least part of the costs. 

Nearly 90 per cent felt the 


work required to comply with 
audit regulation was to some 
degree superfluous. But three 
quarters of those visited by the 
regulators felt their recommen- 
dations were reasonable, two 
thirds that they were of consid- 
erable use, and 16 per cent 
believed they were very useful. 

Audit Briefing. Tolley House, 
2 Addiscombe Rd, Croydon, 
Surrey. CRB SAF. £5. 


JAGUAR, the UK luxury 
carmaker and a subsidiary of 
Ford of the US, said yesterday 
that it plans to invest about 
£700m during the next five 
years in the development of 
new models and the moderni- 
sation of its production plants. 

The five-year business plan 
to 1997 includes: 

• The development of replace- 
ment models for Jaguar's exist- 
ing XJ6 saloon and XJS coupe 
and convertible ranges, 

• The addition of smaller 
sporty saloons to compete with 
models such as the BMW 5- 
Series, and 

• The development of a range 
of V8 engines to be built at the 
Ford engine plant at Bridgend, 
south Wales. 

The programme to develop a 
revamped XJ6 saloon, code- 
named X300, which is due to be 
launched in the aut umn of 
next year, has already been 
approved by Ford, which 
acquired Jaguar in 1989. 


A QUARTER of the companies 
inspected by Lautro, the life 
insurance industry's watchdog, 
in the year to June 1992 did not 
have procedures adequate to 
ensure that suitable advice was 
provided to clients. 

Mr Kit Jebens, Lautro 's chief 
executive, said: “I don't think 
standards are where we want 
to get to." 

He added that the shortcom- 
ings of companies had often 
come from lack of understand- 
ing rather than deliberate 
neglect, but added that after 
five years of the self-regulatory 
regime “25 per cent is too high 
a failure rate”. 

The annual report of Lau- 
tro's monitoring committee 
also shows that complaints 
increased by 17 per cent from 
the previous 12 months, from 
4,069 to 4,763. The number of 
“significant” complaints 
passed to Lautro members for 
action increased from 1,332 to 
1,999, the report shows. 

Lautro's findings are the 
result of Its programme of 136 
periodic inspection visits to 
members during the 12 months 
covered by the report Most of 


the companies inspected were 
life insurance companies 
because the regulator’s main 
concern at present is with 
sales forces. 

The total number of sales 
representatives registered by 
Lautro to give Investment 
advice has declined in the past 
year from nearly 200,000 to 
about 170,000. 

A new series of inspection 
visits will start next month, 
and continue for 30 months. 

Mr Jebens said the figures 
pointed to a considerable 
improvement in standards in 
the industry, and added: 
“While it is Impossible to guar- 
antee that no salesperson or 
member will ever put a foot 
wrong again, we can say with 
some confidence that the prob- 
ability is greatly reduced and 
that the quality of advice and 
client handling has Improved 
very significantly." 

He cited an independent 
report into one life company's 
client questionnaires as evi- 
dence. The report saifi that in 
mid-1988 75 per cent of these 
questionnaires had been inade- 
quate to provide financial 
advice. By last year this 
fallen to 20 per cent. ‘ 
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Editors to widen 
complaints body 


NEWSPAPER editors yester- 
day signalled they were pre- 
pared to respond to criticism of 
the Press Complaints Commis- 
sion by changing its composi- 
tion to guarantee a majority of 
members from outside the 
industry. 

A statement by the Newspa- 
per Publishers Association said 
a meeting of 21 editors unani- 
mously rejected the proposal in 
the Calcutt report on press 
freedom for statutory regula- 
tion. But they agreed that 
wider membership of the com- 
mission should be accompan- 
ied by changes to its code of 
practice to safeguard against 
eavesdropping and bugging. 

The editors agreed also to 
consider a proposal from some 
newspapers that appointments 
to tbe commission might be 
made by a body independent of 
the industry. 


EC business law 
to be scrutinised 


THE IMPACT of European 
Community law on business 
will come under government 
scrutiny aimed at minimising 
intrusion. 

Mr Michael Heseltine. the 
trade and industry secretary, is 
to supervise the exercise which 
will have a steering group 
including two representatives 
from the private sector. 


Nissan fears over 
football club plan 


NISSAN, tbe car manufacturer, 
yesterday said it was con- 
cerned that Sunderland Foot- 
ball Club’s plans for a new 
48.009-seat stadium, shopping 
and leisure complex on land 
next to its car plant could cre- 
ate traffic congestion which 
would affect its strictly sched- 
uled just-in-time component 
deliveries. 

The club’s proposed £l20m 
complex on green-belt land 
beside Nissan’s 750-acre 
Sunderland site includes park- 
ing for nearly 20,000 cars. 


Underwriter dies 
of gun wound 


MR ROY BROMLEY, 71. the 
former underwriter of Lloyd’s 
syndicate 475, has been found 
dead of a shotgun wound at his 
home in London. Police are not 
treating the death as suspi- 
cious. 

Mr Bromley's syndicate spe- 
cialised in catastrophe reinsur- 
ance. Knightstone, the agency 
now mana ging the syndicate's 
affairs, recently estimated 
losses were at least £50m, dou- 
ble the syndicate's £25m capac- 
ity or capital base. 


Student’s Charter 
limit announced 


THE Student's Charter will not 
establish minimum national 
standards for higher education 
but will largely be limited to 
setting out rights of students 
within their institutions, Mr 
Tim Boswell higher education 
minister, said. 

He added: “It would be 
wrong for us to try to dictate 
&om the centre any kind of 
national service standards." 


ted he held out little hope of 
bringing such a bill before the 
House until autumn. 

Mr Michael Schluter, direc- 
tor of the Keep Sunday Special 
campaign, said the campaign 
would continue to co-operate 
with those drafting the govern- 
ment's bill but reserved the 
right to ask its supporters to 
oppose the measure if it did 
not include "proper employee 
protection". 


Lambeth council report alleges corruption of £10m 


By Andrew Adonis 


CORRUPTION and malpractice on 
an “unprecedented” scale have cost 
the south London borough of Lam , 
beth upwards of £10m, according to 
a confidential report by Mr Herman 
Ouseley, the council's chief execu- 
tive. 

The report is a catalogue of work 
done without proper authority, 
unauthorised redundancy payments, 


overcharging by the council’s direct- 
labour organisation and over- 
charging by former council employ- 
ees brought In as sub-contractors by 
the organisation. 

Some cases uncovered involve 
double charging. The most serious 
cases involve the borough's housing 
department 

The findings of Mr Ouseley’s 
report may be investigated by the 
Serious Fraud Squad, whatever 


action the council Itself takes. 

The report, debated by councillors 
at an emergency meeting last night 
suggests that police be called in and 
recommends that an independent 
enquiry be established. It also raises 
the issue of disbanding the direct- 
labour organisation and putting its 
services out to tender. 

The allegations involve officials, 
council workers and contractors and 
go back more than 10 years. 


Throughout most of the period in 
question Lambeth was under the 
control of a leftwing Labour admin- 
istration. 

Lambeth’s finances have long been 
in a critical state. It has the highest 
poll tax in England - £425 after cap- 
ping - and more than £i57m out- 
standing in uncollected rents, poll 
tax, and rates. 

Mr Steven Whaley, the council's 
Labour leader, called for a “no-holds- 


barred" inquiry by a leading barris- 
ter, but conceded that the council 
had not been as "vigorous and vigi- 
lant" as it should have been. 

Mr Keith Fitchett, Liberal Demo- 
crat leader, said the report reflected 
“a complete breakdown of manage- 
rial control in Lambeth, arising from 
the . . . debilitating relationship 
between the Labour party and local 
government unions." 

Mr Peter Evans, deputy leader of 


Conservative group, 
called the report a “whitewash" and 
said^it was “the tip of the ice- 

Mr Jack Straw, Labour’s environ- 
ment spokesman, said he wanted 
strong and effective action to deal 

t aPPaUing abuses 
revealed by this report". 

We expect to see derisions taken 
quickly to ensure that these abuses 
are never allowed to happen again." 


HOOVER’S production plant at 
Glasgow has been saved 
through a deal yesterday 
between the US consumer 
product company and the 
Amalgamated Engineering and 
Electrical Union, Robert Tay- 
lor writes. 

Tbe 1,000-strong workforce at 
the Cambuslang plant has 
approved the agreement. An 
estimated 700 jobs will be cre- 
ated - 400 at Cambuslang and 
the rest at Hoover's production 
facilities at Merthyr Tydfil, 
south Wales. 

The agreement involves a 12- 
month pay freeze and radical 
changes in working practices, 
including the introduction of 
flexible and interchangeable 
skill working. 

Hoover is expected to 
announce the closure of its 
French production plant at 
Dijon next week. 
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Eddie George: determined insider to head Bank 


By Peter Marsh and 
Philip Stephens 

CAPABLE. honesl 
straightforward and ver 
sound. These words appear a 
the school report of the l] 
Eddie George, at th 
end of his first year at secoru 
ary school in south London. 

Such descriptions of M 
Oeorge’s character have staye 
with him during his 30-yea 
career at the Bank of Engfenc 
which culminated yesterday L 
his appointment as the Bank’ 
next governor. 

Largely because of his quali 
ties of determination and reli 
ability Mr George has been 01 
an upward path at Thread 
needle Street almost from thi 
day he arrived. 

His ruggedness of charade 


has enabled him to overcome 
the occasional setback, such as 
the controversy over bank 
supervision after the BCCI 
affair and Black Wednesday 
last September, when Britain 
was forced out of the European 
exchange rate mechanism. 

While he is largely known in 
the financial community as a 
“central bankers’ banker" - 
hard on inflation, somewhat 
introverted and more than a 
little door - Mr George 
has a lighter side to his charac- 
ter which comes out best in 
private. He is known as a 
highly entertaining after- 
dinner speaker in small, inti- 
mate gatherings. 

Mr Gavin Laird, general sec- 
retary of the Amalgamated 
Engineering and Electrical 
Union, who is a member of the 


MB RUPERT PENNANT-REA, 
the new deputy governor of 
the Bank of England, has been 
described as “a billiard ball 
inside a velvet glove", 
reflecting both his informal, 
friendly maimer and his inner 
reserves of toughness. 

He is young by the stan- 
dards of the deputy-governor- 


Bank's court of board of direc- 
tors. said: “Eddie would never 
make TV personality of the 
year. But he has a quiet sense 
of humour and he's Interested 
in people." 

Like Mr John Major, the man 
who chose him for the new job 
at the pinnacle of the British 
establishment, the 54-year-old 
Mr George had a far from privi- 
leged background. 


ship - his 45th birthday is 
today. One journalist who 
knows him and the Bank well 
said yesterday: *Td describe 
him as highly motivated and 
an exceedingly imaginative 
choice for the job. He'll bring 
vision and vigour to the must; 
corridors and he won’t be 
afraid to upset people. He’ll 

Like the prime minister, Mr 
George grew up in an unfash- 
ionable south-west London 
suburb. His childhood home 
was in Caishalton, Surrey . not 
far from the Beddlngton Sew- 
age Treatment Works. His 
father Alan was a postman. 

The young Eddie attended 
Hackbridge primary school. At 
the age of 11 he gained a schol- 
arship to the much swankier 


undoubtedly have his sights 
on the governorship itself.” 

Although the move to cen- 
tral banking from his present 
job as editor of The Economist 
might seem unexpected, Mr 
Pennant-Rea has worked at 
the Bank before. He was there 
from 1973 to 1977, Initially on 
secondment from the research 


Dulwich College, one of 
Britain's best-known public 
schools. From this point until 
he left in April 1957 to do two 
years' national service, Eddie’s 
fees were paid for by Surrey 
County Council. 

After national service in the 
array - during which he 
learned Russian, a language in 
which he is still fluent - Mr 
George studied economics at 


department of the then GMWV 
municipal workers onion. 

When he left the Rank he 
was chosen by Mrs Sarah 
Hogg, the Economist ’5 eco- 
nomics editor, as her assistant 
Mrs Hogg has since become 
head of the prime minister's 
policy review staff at Downing 
Street 


Emmanuel College Cambridge. 

From there he went straight 
to the Bank, starting out in the 
economics department. He 
gained international experi- 
ence during a three-year stint 
at the Bank for International 
Settlements in Basle in the late 
1960s, before being promoted to 
the post of assistant director in 
change of markets in 1980. He 
was appointed deputy gover- 


nor nearly three years ago. 

Among Bank insiders Mr 
George has a reputation for 
toughness. One former official 
said: "He’s very good at han- 
dling financial markets. That 
means he has to be a bit devi- 
ous. But I have never known 
him to tell an outright lie or to 
mislead. He doesn't mind peo- 
ple disagreeing with, him, 
unless it turns out they cannot 
substantiate their views." 

Mr Major, who worked 
closely with Mr George during 
his spell as chancellor before 
becoming prime minister, 
admires the new governor's 
grasp of the mood of financial 
markets and of the complexi- 
ties of City regulation. 

- His appointment confirmed 
that the prime minis ter did not 
blame the Bank's technicians 


for failing to anticipate the tide 
of speculation which forced 
sterling’s ejection from the 
ERM on Black Wednesday. 

Senior Whitehall officials 
said that Mr George was 
among those who advocated an 
earlier rise in interest rates to 
defend the pound. But In any 
event Mr Major's judgment 
was that it would have been 
Impossible to save the pound. 

Mr George, however, will be 
disappointed by Mr Major's 
refusal to contemplate grant- 
ing the Bank independence. 

For his part Mr George has 
been impressed by Mr Major's 
careful and detailed approach 
to policy-making. After dealing 
with him at the Treasury, he 
told friends that Mr Major was 
the “ clear est-thinking politi- 
cian I have ever met". 


B Passengers largely concerned about 


quality of service M Big shareholders uneasy at chairman also being chief executive 
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Customers show no 
signs of leaving BA 


By Michael Skap inker and 
Gillian Tett 

BRITISH AIRWAYS staff 
might feel angry and humili- 
ated by the publirity surround- 
ing the Virgin Atlantic “dirty 
tricks" campaign, but the com- 
pany's customers show no sign 
of abandoning the airline. 

At Heathrow airport yester- 
day, Ms Yvonne Kirk, a retail 
consultant, said: “If you've got 
a nine or 10-hour flight ahead 
of you. you're more worried 
about service than anything 
else.” Ms Kirk, who was 
waiting to board her club class 
flight to Japan, said “looking 
after myself” remained her top 
priority in choosing flights. 

BA staff said they had 
received no complaints from 
customers about the events. 

Ironically, it has been Virgin 
which has remained most ner- 
vous of publicity: airport staff 
at Gatwick airport yesterday 
refused to allow Virgin passen- 
gers to be interviewed in the 
airport According to the air- 
line this was to avoid charges 
.of “profiteering" from the 
events. 

Some BA passengers at 
Heathrow expressed disap- 
pointment with the airline's 
behaviour but said it would 
not affect their choice of car- 
rier. A senior manager flying 


WHEN British Airways staff at 
Heathrow airport switched on 
their computers yesterday, 
they were greeted with the 
next twist in the British Air- 
ways affair - Lord King’s lat- 
est statement had been placed 
on the system and staff were 
“advised" to read it Gillian 
Tett writes. 

In spite of the official apol- 
ogy, desk staff in Heathrow 
remained defiant insisting 
that BA was not alone in its 
aggressive marketing cam- 
paigns. 

“It's not just ns that has 
done this sort of thing. Other 
airlines do it too,” said Ms 
Karen Granahan, a BA cus- 
tomer service duty manager, 
citing two other carriers 
which she claimed had previ- 
ously tried to poach BA eas- 
terners at the airport - a 
claim echoed by other airline 
staff throughout the terminal 


dub class to Chicago with BA 
said: “There’s been a lot of dis- 
cussion amongst my colleagues 
about it. We are all surprised 
that British Airways would do 
this.” But she added: “I nor- 
mally fly British Airways, and 
I don’t Intend to change." 

Even customers of Virgin 
Atlantic interviewed at Heath- 
row said the “dirty tricks" 


campaign would not stop them 
flying BA in future. 

Mr Marvin Goodman, an 
American businessman 
waiting to board a Virgin 
flight, said he would continue 
to fly with BA “whenever con- 
venient”. He added: “I wouldn't 
change my travel plans 
because of this kind of brou- 
haha." 

Ms Louise McDonald, a 
transatlantic economy passen- 
ger with Virgin, said there 
were still good reasons for fry- 
ing BA. “All the stories reflect 
badly on them, but you’ve got 
to look at the safety record. 
Although I might now be hesi- 
tant about British Airways, 
their safety record is excel- 
lent" 

Travel companies booking 
flights fbr corporate clients 
said they had no evidence that 
disaffected customers were pre- 
paring to abandon BA. So great 
is the airline's power in the 
travel business, however, that 
some felt they should say even 
that anonymously. 

A manager with one large 
business travel chain said: 
“We're uncomfortable talking 
about it BA is a very big busi- 
ness partner of ours and we 
also have strong business links 
with Virgin." He added: “This 
story might have caused a lot 
of controversy, but the bottom 



Lord King , British Airways chairman (foreground), and Sir Colin Marshal), the chief executive, aboard a long-haul BA flight 


line is that BA have a very 
loyal customer base that 
they’ve developed over many 
years. It's bad publicity for 
them, but whether it wiil 
result In any downturn in their, 
business I very much doubt” 
Mr Alan Coles, vice-president 
of business travel operations at 
American Express, said compa- 
nies would hesitate before 
changing airlines. “A lot of our 


customers have corporate poli- 
cies with particular airlines.'’ 

He added, however, that he 
had seen no evidence of compa- 
nies wanting to abandqn-BA. 
“We haven’t had a single 
instance of a customer saying: 
Tli fly anyone bat BA’." 

Mr Coles said American 
Express had had experience in 
the past of business travellers 
wanting to change airlines, but 


that was usually because of 
rumours that the carrier was 
in financial difficulty. “But 
we’ve had none of that with 
BA at alt” 

• A.T. Mays, the travel agents 
chain, said BA’s Air Miles 
scheme for frequent flyers was 
another reason why customers 
were remaining loyal 
Mr Bruce Shepherd, the com- 
pany's retail sales director. 


said: “It's sad that we have two 
major airlines airing their dif- 
ferences publicly, but at the 
end of the day both of them 
have a good fallowing. It's the 
fere level and the quality of 
service that determine what 
airline people fly. I don’t think 
a businessman changes air- 
lines because of a skirmish in 
the courts and the newspa- 
pers." 



RITTSH AIRWAYS has decided to 
oreshorten by a few days" certain of its 
Ivertising campaigns In the UK, Gary Mead 
rites. Hlfty poster sites in central London - 
•iced on the open market in the region of 
iO.OOO and booked for BA - have become 


available for two weeks and Virgin's advertis- 
ing agency - Woollams Moira Gaskin O’Malley 
- has snapped them op for about £5,000. In 
place of BA’s “The world's favourite airline " 
poster there are two Virgin posters, one of 
which, is pictured above. 


US flying public unperturbed 


Honesty ‘not just telling truth’ 


IF MR Richard Branson and 
his Virgin Atlantic airline have 
won a moral battle against 
British Airways' “dirty tricks” 
campaign, the US flying public 
and media have taken little 
notice. Laurie Morse in New 
York writes. . 

While the story is a drama ot 
corporate sabotage and discov- 
ery, the US popular press has 


barely noticed the tiff. 

US business newspapers 
reported Virgin’s January 11 
court victory straight, with no 
moralising, and barely noted 
BA’s second apology this week. 

Travel agents in New York 
said there was no sign of mass 
defections from BA in an exhi- 
bition of moral outrage. 

“My clients all know it [the 


airline industry] is cut-throat," 
said one Manhattan travel bro- 
ker. “This doesn't surprise any 
of them.” 

Not only Is it not a surprise, 
other travel agents added, the 
court battle is largely irrele- 
vant to travellers, who care 
more about price and service 
than moral rectitude when 
choosing an airline. 


This is the text of BA’s code of 
business conduct: 

THE success of British Air- 
ways is dependent on the qual- 
ity of the decisions and the 
behaviour of individuals at all 
levels throughout the organisa- 
tion. The code has been devel- 
oped to provide guidance and 
assistance to both managers 
and staff in their dealings with 
all those with whom we do 
business, with our customers 
and suppliers, and with each 
other. 

Adherence to the principles 
will help ensure that our 
reputation and success that 
has been built up over the 
years through the dedicated 
hard work of you and your 
colleagues will continue to 
grow. 

Judgment and discretion will 
need to be exercised in apply- 
ing the principles where, at 
first sight, they appear to be at 
variance with local custom and 
practice or commercial com- 
mon sense. 

It is not the intent of the 
code to anticipate and provide 
a framework of governing val- 
ues and advice on how to pro- 
ceed when making difficult 
decisions, namely to establish 
the norms of business behav- 
iour throughout the company. 


General standards: 
Compliance: Comply with all 
the laws that regulate and 
apply to the company,- its 
systems and the conduct of its 
business. 

Fairness: Treat all groups and 
individuals with whom we 
have a business relationship in 
a fair, open and respectful 
manner. 

Integrity: Show respect for the 
individual, treating each in a 
consistent way and honouring 
commitments made. 

Openness: Share and declare 
information on personal and 
corporate conflicts of interest 
(political, financial, relation- 
ship) including the offer or 
acceptance of gifts or hospital- 
ity of significant value. Seek 
guidance and where appropri- 
ate confirmation from a higher 
authority before acting. 
Honesty: This goes beyond 
simply telling the truth to 
ensuring that any misrepresen- 
tation is quickly cori-ected. Do 
not allow people to be misled. 
Where there are valid reasons 
for withholding information, 
be clear about the motives and 
if possible explain why are 
doing so. 

Fair competition: Ensure com- 
parisons drawn with competi- 
tors and working partners are 


based on fact and avoid innu- 
endo. Competition should be 
based on the quality value and 
integrity of British Airways' 
service and products. 
Determination: Demonstrate a 
sense ot purpose and commit- 
ment to achieving the opti- 
mum outcome even in adver- 
sity. 

Responsiveness: Recognise 
changes in the business envi- 
ronment and use a creative 
flexible style to respond to 
them. 

Enablement: Provide sufficient 
guidance to enable individuals 
to act upon their own initiative 
to solve problems and grow in 
their role. 

Conformity: Promote corporate 
values and competitive edge 
through the established perfor- 
mance systems of performance 
and appraisal 

Through employing these 
practices and behaviours, staff 
should: 

• Use British Airways' stated 
goals and objectives as guid- 
ance, using your values and 
judgment to interpret against 
the principles of this code. 

• Treat others as you would 
like to be treated. 

• Be prepared to solicit views 
as to whether something 
would be appropriate before 


action, rather than after. 

• Discuss difficult decisions 
with those whose values and 
judgment you respect. Use 
company process to earn 
respect. 

• Ask whether you would feel 
comfortable explaining your 
decision or behaviour to your 
boss, your family or the 
media. 

• Be prepared to challenge if 
you believe others are acting 
in an unethical way. Create the 
climate and opportunities for 
people to voice genuinely held 
concerns about behaviour or 
decisions that they perceive to 
be unprofessional or inappro- 
priate. 

• Do not tolerate any form of 
retribution against those who 
do speak up. Protect individu- 
als’ careers and anonymity if 
necessary. Encourage an envi- 
ronment of learning from mis- 
takes and mutual trust in each 
others' motives and judg- 
ments. 

• Treat the assets and prop- 
erty of British Airways and Its 
customers and Its suppliers 
with the same respect as you 
would your own. Apart from 
tangible assets this would 
include company information 
as well as the name, image and 
reputation of British Airways. 


Marshall 
‘might 
quit’ if 
curbed 

By Norma Cohen, 

Investments Correspondent 

SIR Colin Marshall, chief 
executive of British Airways 
and heir-apparent as chair- 
man, is likely to resign from 
the company if he is not 
allowed to hold both posts, 
institutional British AirwayB 
shareholders have been told. 

In recent private conversa- 
tions with non-exeentive direc- 
tors, inc lading Sir Michael 
Angus, big shareholders have 
emphasised their long-stand- 
ing unease about boards which 
allow a single individual to 
hold both posts, contrary to 
recommendations of the Cad- 
bury report 

Shareholders have said that 
in fight of the Virgin Airlines 
“dirty tricks" affair, that 
unease has increased. 

“We talked to Michael 
Angus and he told ns Colin 
Marshall wouldn't hang 
around If he couldn’t be chair- 
man as well," one shareholder 
said. 

Shareholders said that 
because they had been 
impressed with Sir Colin's 
management of British Air- 
ways, they were unwilling to 
press for action which would 
result in his resignation. 

“They have appointed a 
managing director and that Is 
supposed to reassure us that 
the proper checks and bal- 
ances are in place,” one Insti- 
tutional investor noted. 

Meanwhile, some sharehold- 
ers said they are still not satis- 
fied that British Airways had 
dealt with the matter folly. “I 
feel they haven't tried too 
bard to get to the bottom of 
this," said one investor. He 
noted that BA’s solicitors had 
conducted a previous investi- 
gation into dirty tricks allega- 
tions a year ago and found 
nothing. 

“What was the quantity of 
wrongdoing, what was the 
number of people involved? 
Was it just in the UK or was it 
Japan and the US as well?”, a 
shareholder said. 

Shareholders said their con- 
cern was that if BA failed to 
react forcefully and publicly, 
it could be vulnerable to 
adverse commercial circum- 
stances. “If any of the competi- 
tive US airlines start saying 
we have anticompetitive prac- 
tices, it could be trouble,” said 
one shareholder. 

However, institutions said 
they had no desire to see any 
resignations among the mem- 
bers of the board. Moreover, 
confidence has been bolstered 
by personal assurances from 
Sir Michael Angus that steps 
were being taken to tighten 
management. 


Transport officials defend BR sell-off plan 


By Richard Tomkins, 
Transport Correspondent 
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franchise out the passenger 
services - and provides for a 
network of relationships 
between these and the private- 
sector train operators entering 
the rail market. 

As envisaged In the white 
paper published last July, the 
effect of the railways bill will 
be to split British Rail into 
two. _ 

Ra lit rack will own the 
tracks, and the other part will 
run the trains. The freight 
operations will be sold and the 
passenger services will be fran- 
chised. 

In addition, the railway 
tracks will In principle be open 
to any private-sector operators 
wanting to run new freight or 
passenger train services in 
competition with easting ones. 
However, the government has 
shown signs of retreati ng front 
this commitment in the face of 


hostility from would-be fran- 
(±isees. 

Some idea of the govern- 
ment’s motivation for privatis- 
ing the railways can be 
£ Hpgnpfl from the preamble to 
the bilL It says subsidies will 
go on being paid to support 
lossmaking train services even 
after privatisation, so there 
will be no significant cuts in 
public spending in the short 
term. 

But it goes on to say: “It is. 
however, anticipated that pri- 
vate-sector operation should, 
over time, allow railway ser- 
vices to be provided at lower 
cost to the Exchequer than 
would otherwise be the case". 
The implication is that the pri- 
vate sector will be rather more 
efficient at operating trains 
than British Rail 

The preamble also reveals 
that the rail regulator’s office 


will employ up to 100 staff and 
cost up to £5m a year to run, 
while the franchising director's 
office will employ up to 175 
staff and cost up to £10m a 
year to run. 

The bill Itself provides for 
the setting-up of the rail regu- 
lator, the franchising director 
and the rail users’ consultative 
committees - the new rail pas- 
sengers’ watchdogs - before 
going into the detail of how 
rail operators will be regulated. 
Companies wanting to run a 
train, station or maintenance 
depot will have to apply for a 
licence, it says, and anyone 
wanting to object to the appli- 
cation will have the right to do 
so. 

There are also tough rules to 
make sure that would-be train 
operators get access to all the 
tracks, stations and depots 
they need to operate a service. 


Every agreement between 
train operators and facility 
owners will have to be notified 
to the regulator for approval, 
together with any subsequent 
changes. 

The regulator will be able to 
force companies to open their 
facilities to other train opera- 
tors if they do not do so will- 
ingly. 

Much of the rest of the bill is 
concerned with the technicali- 
ties of translating the ideas 
contained in last year's white 
paper into law, but some new 
information emerges. For 
example: 

• One clause provides for 
franchisees to take control of 
the tracks in the franchise area 
as well as the trains if the fran- 
chising authority thinks it 
appropriate. 

• The rail regulator and the 
franchising director will have 


the power to fine operators 
who breach the conditions of 
their licences or of their fran- 
chises. 

• All UK public-sector bodies 
- including British Rail, Lon- 
don Underground or local 
authorities - will be excluded 
from becoming franchisees, but 
there is no mention in the bill 
of public-sector bodies from 
other countries. 

• Consumer protection will be 
given added force by extending 
the Fair Trading Act to the 
railways. 

• In times of national emer- 
gency the secretary of state 
will be able to re-assume con- 
trol of the railways, directing 
the use of railway facilitie s as 
he or she wishes. 

The bill is expected to get its 
second reading early next 
month and to win Royal assent 
in October. 


Anglo-Irish talks 
resume next month 


By Tim Coone 

THE DATE of the next 
Anglo-Irish conference meeting 
has been fixed for early next 
month, following “informal 
talks" in Dublin yesterday 
between Sir Patrick Mayhew, 
the Northern Ireland secretary, 
and Mr Dick Spring, Ireland's 
new foreign minister. 

Yesterday’s meeting was the 
first between the two govern- 
ments since November, when 
it was agreed to suspend fur- 
ther efforts to renew the politi- 
cal talks process in Northern 
Ireland until after the general 
elections In the Republic. 

Mr Spring and Sir Patrick 
said their first meeting had 
been “very worthwhile and sat- 
isfactory" and that they had 


covered all the main areas nec- 
essary “to get the talks process 
working well and to bring it to 
a successful conclusion". It is 
expected that at least two 
Anglo-Irish conference meet- 
ings will be necessary to pre- 
pare the way for a renewed 
series of talks involving the 
Northern Ireland political par- 
ties. 

The previous “three-strand" 
talks ended inconclusively last 
year, with the two Unionist 
parties accusing Dublin of hav- 
ing been too inflexible over the 
Republic's territorial claim to 
the province. 

Sir Patrick said yesterday: 
“Informal consultations should 
he the first stage and then 
we'll see where that takes 
us.” 
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Europe's 

hairshirt 


ON THURSDAY this week, Mr 
Thee Waigel. finance minister of 
Europe's most powerful country, 
went as a supplicant to Frankfurt. 
His’ purpose was to plead with the 
high priests of monetary stability 
in their temple. There, he offered 
his ‘'solidarity pact" and begged In 
return for lower interest rates. But 
the priests of monetary stability 
respond to such questions as cryp- 
tically as those who once served at 
Delphi. The millions who also 
want what Mr Waigel sought can 
only wait and pray. 

Mr Hans Tietmeyer. the Bundes- 
bank's vice-president, has insisted 
that the Bundesbank will cut 
interest rates to the extent it 
thinks -this justifiable. Who can 
doubt him? The Bundesbank is 
powerful, but it is not arbitrary. 
The question is when it will 
believe further interest rates cuts 
are justified. Will this be as soon 
and will they then go as far as the 
German government hopes, not to 
mention the French, the Irish, the 
Danish and all the rest? 

The questions are urgent, not- 
withstanding the insistence of 
European finance ministers at 
their meeting this week that the 
crisis in the ERM is pasL Immedi- 
ate pressure for realignment of the 
currencies that have been most 
under pressure - the Irish punt, 
the Danish krone and the French 
franc - did dwindle, as the 
D-Mark weakened against the dol- 
lar. But ministers are declaring 
the battle over too soon. 

They are over-optimistic 
because they forget the ever 
gloomier prospects for EC eco- 
nomic growth. Only this week the 
European Commission cut its fore- 
cast for EC economic growth from 
1392 to 1993 to 0.8 per cent. Not- 
withstanding this reduction in the 
forecast, which is not likely to be 
the last, Mr Henning Christopber- 
sojj, the commissioner in charge 
of economics, insisted that recent 
speculation against the ERM had 
been unwarranted. He was wrong. 
It is the EC's poor growth 
prospects which makes the specu- 
lation not merely warranted, but 
inevitable. 

Inevitable 

The UK has been expected to be 
among the better performing EC 
economies this year. So indeed it 
should be. But none of the news 
released this week shows it will 
be. Seasonally adjusted unemploy- 
ment was up 61.000 in the month 
to December 1992; manufacturing 
output was down 'A per cent in 
the three months to November as 
against the previous three 
months; and seasonally adjusted 
retail sales fell in December. For- 
tunately, since what is now 
known as White Wednesday, the 
government is no longer nailed to 
the Bundesbank's cross. Lower 
interest rates are inevitable. The 


government should bow to that 
reality sooner rather than later. 

Meanwhile, the EC’s so-called 
fast lane countries are going into 
reverse. Even the French econ- 
omy, the most virtuous or all, is 
widely forecast to achieve little 
growth this year. Unless the Bund- 
esbank lowers interest rates not 
only soon, which seems possible, 
but by at least 2 percentage 
points, which seems much less 
likely. France may experience a 
fifth successive year of sub- 
potential economic growth in 1994. 

Uncomfortable 

French inflation is down to a 
36-year annual low of 2 per cent. If 
policy persists, it could fall below 
zero, but unemployment would 
also continue to rise. Fortunately 
for the French government, both 
the actual one and the one likely 
to be in office after the general 
election, 72 per cent of the French 
people appears to favour the franc 
fort policy. That would seem to 
make continued wearing of the 
monetary hair shirt conceivable, 
however uncomfortable. 

It is Germany, battling with the 
aftermath of unification, that is 
the source of Europe’s problems. 
The German economics ministry 
now forecasts that the west Ger- 
man economy will shrink l per 
cent this year. It is almost cer- 
tainty too optimistic, largely 
because Bundesbank economists 
do not share the government’s 
concerns. 

The answer to all the govern- ; 
menfs problems is supposed to be 
the solidarity pact, whose fiscal 
component has been offered by Mr 
Waigel on the Bundesbank’s altar. 
Yet economists at the DIW in Ber- 
lin argued only this week that the 
pact would fail to pull the east 
German economy out of recession. 
They must he right, when engi- 
neering workers are expecting, 
like lemmings, to rush over the 
cliff of a 26 per cent wage increase 
this March. 

That Germany is so far failing 
to cope with the huge challenge of 
unification is obvious. What is not 
so obvious is why most of the rest 
of the EC thinks it wise to be 
overwhelmed too. Unification is, it 
turns out, precisely the kind of 
real economic shock that requires 
substantial changes in real 
exchange rates. Since the EC 
refused - and, for the most part 
continues to refuse - to make 
those changes through the nomi- 
nal exchange rate, it has had to 
accept inflation in Germany and 
deflation everywhere else instead. 

Germany may yet make a big 
success of unification. Most of the 
EC may yet move smoothly to eco- 
nomic and monetary union. Nei- 
ther now looks very likely. The 
EC is paying a high price for 
its attachment to exchange rate 
rigidity. 


I t has been a long time com- 
ing. For years, on and off, 
successive Conservative gov- 
ernments have been talking 
about the possibility of pri- 
vatising British Rafl. Yesterday, at 
last, the bill that will make Ibis 
possible appeared. But just whal 
does railway privatisation mean? 

The passenger could be forgiven 
for being confused. The government 
white paper. New Opportunities for 
the Railways, that came out last 
July was subtitled The Privatisation 
of British RalL But as we entered 
the new year, the prime minister 
described the process as “semi-pri- 
vatisation" and Mr John MacGre- 
gor, -the transport secretary, fol- 
lowed up by developing a 
predilection for the word “commer- 
cialisation". Ministers denied glee- 
fiil Labour accusations of a U-turn: 
but amid the complexity of the gov- 
ernment's proposals, it is not sur- 
prising that the public's under- 
standing of what is really going to 
happen to its railways is at a low 
ebb. 

One thing that is plain about the 
privatisation of BR is that It will be 
like no other Britain has yet seen. 
Previous privatisations have typi- 
cally involved the disposal of indus- 
tries and utilities to the private sec- 
tor through trade sales or stock 
market flotations. But this never 
looked feasible with BR. Loss-mak- 
ing on a big scale - Last year It lost 
nearly £lbn - it would have been 
impossible to value, still less to sell. 
Who would have wanted to buy it? 

Raving wrestled with a number of 
options for breaking np BR Into 
smaller units, the government still 
kept coming up against the same 
problem. Whichever way you split 
the railway, there was no getting 
rid of the losses - not, at least, 
without big cuts in services, large 
fare rises, or both. So, instead, it 
switched tack and looked at ways of 
involving the private sector through 
the contracting out of train 
operations, Just as if they were hos- 
pital niAMiing or rubbish collection 
services. 

And that, in essence, is what this 
privatisation amounts to. True, 
BR’s freight operations are to be 
sold off - the government sees no 
reason to protect loss-making 
freight, and the profit-making 
operations can fend for themselves. 
But that is all that is going to be 
sold. 

So far as the rest of British Rail is 
concerned, it is to be split into two. 
One part, to be named Railtrack, 
will retain the tracks and infra- 
structure, and start charging for 
their use. The other will continue to 
operate tbe passenger trains, but 
these services wifi gradually be con- 
tracted out to the private sector on 
the basis of which company is pre- 
pared to pay the highest price for 
the franchise - or rather, since the 
majority of services are unprofita- 
ble, on the basis of which company 
requires the smallest subsidy. 

There is just one more wrinkle. 
Obsessed with the idea of maxim- 
ising competition, and embittered 
by the experience of privatisations 
such as British Gas, where competi- 
tion has been slow to emerge, the 
government is also requiring open 
access to the tracks. In other words, 
any company wanting to introduce 
a new flight or passenger service 
in competition with existing ones 
will theoretically be able to do so - 
though this is unlikely to take place 
on any widespread scale, given the 
shortage of vacant slots on BR's 
busiest routes. 

Put in these terms, privatisation 
may not sound such a troubling 
prospect And yet the government’s 
plans have been attacked from 
almost every quarter - by politi- 


The privatisation of British Rail poses 
unique problems and is fraught with 
difficulty, writes Richard Tomkins 

We’re in for a 


bumpy 



clans, consumer groups, trade 
unions, professional institutions, 
the public transport lobby and the 
very companies the government is 
hoping will participate. 

Roughly sp eaking , tbe criticisms 
fall into two main categories. Those 
in the first category say that the 
government's plans just will not 
work. So do those in the second 
category; but they go on to suggest 
that, even if the plans do work, the 
result will be to passengers' disad- 
vantage. 

The criticisms in the first cate- 
gory have been better rehearsed 
than those in the second. To take a 
few examples: 

• The government's insistence on 
open access will kill off private-sec- 
tor interest in franchising because 
franchisees’ most profitable services 
will be vulnerable to attack by cher- 
ry-picking marauders. 

• Dividing the responsibility for 
track and trains makes no sense 
because It wifi leave too high a pro- 
portion of the train operator’s costs 
under the control of state-owned 
Railtrack. which wifi have no incen- 
tive to act efficiently. 

• The government's insistence 
that Railtrack must make a positive 
return on its assets will result in its 
imposing track charges so high as 
to price traffic off the railways and 
on to the roads. 

• The complex bureaucracy 
involved in the relationship 
between the government, the rail 


regulator, the franchising authority, 
Railtrack, the BR residuary body, 
the Health and Safety Commisskm 
and the private-sector train opera- 
tors wifi prove impossfbJy unwieldy. 

The first two of these have 
already bear answered, at least in 
part Earlier this week the govern- 
ment made a significant concession 
by acknowledging that it would 
have to deny open access in some 
franchise areas to persuade the pri- 
vate sector to get involved. It also 

Passengers appear to 
have genuine grounds 
for concern about the 
government’s plans, 
which may result in 
fare increases 


said it was prepared to franchise 
the tracks as well as the trains on 
some routes. 

Criticisms of the track-charging 
regime are more difficult to answer 
because the government has yet to 
publish its proposals for track 
charges. As for the bureaucracy: 
well, that is just one of the unfortu- 
nate side-effects of trying to com- 
bine a competitive railway with a 
safe and reliable one, and it remains 
to be seen how ofiputting it proves 
in practice. 

But never mind the danger that 


privatisation will never happen, 
BR’s passengers could say: the 
worst that can happen is that BR 
will simply go on running the 
trains. What we want to know is 
what will happen If privatisation 
does happen. How will we be 
affected? Will our trains still run? 
Will feres soar? 

Passengers appear to have genu- 
ine grounds for concern about the 
government’s plans - many of 
them centring on the possible con- 
sequences of the fragmentation of 
the national passenger railway into 
a patchwork of independently oper- 
ated franchises. 

A simple example is the national 
railway timetable. Admittedly, this 
is not one of Britain’s best-selling 
publications: most railway passen- 
gers travel to and fro on a single 
route and have no need to know 
what other services BR offers. Nev- 
ertheless, it Is useful for the minor- 
ity of passengers who travel more 
widely, and looks a probable casu- 
alty of the government’s privatisa- 
tion plans. 

As for railway services, most 
should be safe from closure. Fran- 
chisees will still be receiving subsi- 
dies to operate, loss-making services, 
so companies will not be able to 
drop them willy-nilly. When award- 
ing franchises, the franchising 
authority will specify minimum Lev- 
els and standards of services, and 
these seem likely to be no worse 
than those already being operated 


bv BR,.at least initially. 

Fven so. some rural services 
could come under scrutiny. Take, 
for example, the line tan Ira jra 
to Wick in the far north of Scotland 
” tsi-mile railway carrying only 
three trains daily each way. With 
Sack charging the whole of toe 
£sts of operating thehneto such a 
small amount of traffic, the subsi- 
dies required by the franchisee to 
run the service would be enormous. 
That would caff into question toe 
case for keeping the service going 
But perhaps the biggest potential 
hazard tom the passenger s point 
of view is the threat of fare 
increases. Superficially, this should 
not be an issue: the government has 
said that, on subsidised services 
(the large majority), maximum fere 
levels will be pegged by the fran- 
chising authority when awarding 
the franchises, and on the few prof- 
it-making services - mainly filter- 
City - tough competition from 
cars coaches and aircraft should 
keep fares down. But again, it is the 
loss of the so-called network bene- 
fits that poses the greatest threat. 

B y way of illustration, 
imagine a return trip 
from Southend-on-Sea in 
Essex to Glasgow. At 
present, the traveller 
can go to Southend station and 
book a discounted “saver" return 
ticket for the complete journey for 
£76. But after privatisation, when 
the London Tilbury & Southend line 
and the London-Glasgow line are 
operated by different franchisees, 
the traveller’s cheapest option is 
likely to be the purchase of two 
separate tickets: a discounted 
return from Southend to London 
and a discounted return from Lon- 
don to Glasgow. At today's fere lev- 
els, that would cost £14.80 for the 
Southend-London leg and £69 for 
the London-Glasgow leg, totalling 
H&flO - about 10 per cent more 
than the price of a through ticket 
The government’s response to 
this sort of criticism is that it has 
guaranteed the preservation of 
through ticketing. And so it has: 
but it has not guaranteed the pres- 
ervation of discounted through tick- 
eting, nor has it guaranteed the 
validity between franchisees of 
other discount schemes such as the 
senior citizen's railcard. Since 80 
per cent of all tickets sold on 
BR are discounted in one way or 
another, the possible consequences 
for average fare levels could be 
far-reaching. 

Given the scale of the potential 
pitfalls, it Is tempting to ask why 
the government should bother to 
take on a privatisation as trouble- 
some as that of British Rail. 
After all, it can’t be for the money: 
the proceeds will be next to noth- 
ing. And it will do nothing to 
advance the cause of popular capi- 
talism, since no shares are being 
sold. 

Then again, consider the alterna- 
tive: doing nothing. It is highly 
unlikely that the government will 
ever have enough money to provide 
railway passengers with the invest- 
ment levels they would like. And 
even if it could, the railway would 
continue to be run by a manage- 
ment which seems incapable of 
delivering a standard of service that 
the public finds acceptable. 

At the end of the day, it all comes 
down to the government's claim 
that every privatisation so far has 
brought substantial benefits to the 
consumer. To an extent, one would 
have to acknowledge that to be 
tnie. But then again, the privatisa- 
tion of BR is not like any other. It 
may yet prove an uncomfortable 
ride for the government and passen- 
gers alike. 


MAN IN the News : Thomas ‘Mack’ McLarty 


Ultimate old 
school chum 




T here are not many people 
who can say of the 42nd 
president of the United 
States, as Mack McLarty 
did on Thursday morning: “In many 
ways, Bill Clinton is the same per- 
son he was in kindergarten." Nor be 
quick enough to realise that he 
should not give the impression that 
the Oval Office is now inhabited by 
a five-year-old. “That's not to sug- 
gest he hasn't matured and grown 
wiser," was his next sentence. 

Washington this week was filled 
to the rafters with FOBs (friends of 
Bifi), all members of the extraordi- 
nary number of overlapping net- 
works the Clintons have maintained 
over the . years. But Thomas F 
McLarty, known as Mack, is the 
only BOF (Bill’s oldest friend). Both 
46, they go all the way back to Miss 
Mary's kindergarten In Hope, 
Arkansas. Now William J Clinton, 
still called BUI, has turned to Mack 
to help him in Washington as the 
White House chief of staff. 

There is, potentially, no more sen- 
sitive job in the capital. Exactly 
how it is performed depends on the 
wishes and needs of the president, 
and each has had his different 
requirements. But even a breezy 
look at recent history shows how 
much the chief of staff can make or 
break a president 
Probably the most successful in 
the past 20 years was James Baker 
in Ronald Reagan’s first term who 
ran a tight but not leak-proof ship. 
Above all, he protected his presi- 
dent from situations in which he 
might be caught off-guard. 

Another Baker, Howard, the for- 
mer senator from Tennessee, also 
did well as a damage control opera- 
tor when Mr Reagan’s final years 
turned sour. Dick Cheney, later a 
congressman from Wyoming and 
the just-departed defence secretary, 


was a great help to President Gerald 
Ford in a difficult period. 

Better remembered are the fail- 
ures: H R Haideman, who pandered 
to all Richard Nixon's darker 
instincts and paid for It with a 
prison term: Hamilton Jordan, 
whose contempt for the Washington 
establishment did no favours to an 
outsider president, Jimmy Carter 
and two of President Bush’s chiefs 
of staff, John Sununu, fiercely ideo- 
logical and personally abrasive, and 
Sam Skinner, who never realised 
until too late that his boss was in 
deep political doo-doo. 

His friendship with his president 
apart, McLarty comes to Washing- 
ton probably the least known of the 
new Clinton team. The son of a suc- 
cessful car dealer and University of 
Arkansas graduate, he embarked on 
a political career early and, at 23, 
became the youngest ever state 
- assemblyman. But his father’s fail- 
ing health brought him to the fam- 
ily firm, where he did well enough 
developing its leasing business that, 
still only 30, he was elected to the 
board of Arkla, the natural gas util- 
ity. Seven years later he was its 
president, replacing Sheffield Nel- 
son, who was to become Mr Clin- 
ton’s arch political rival, and two 
years on its chairman and CEO. 

He inherited a company in crisis, 
afflicted by declining oil prices, 
mild winters, and expensive 
long-term pipeline contracts. By the 
mid-SOs Arkla’s debt far exceeded 
its net worth. By 1989, its stock 
price had dropped 70 per cent and 
its credit rating was dubious. It is 
still not out of the woods even after 
an extensive disposal of assets, and 
McLarty’s chairmanship is not with- 
out its critics. 

One acquisition, of a Houston nat- 
ural gas company which may still 
be liable for the debts of a local 
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savings and loan It owned before 
being taken over, leaves Arkla with 
a potentially high and still disputed 
charge. But McLarty gets general 
credit in the industry for keeping it 
afloat, and It was still in the charts 
as toe 47to-largest utility in the 
most recent 1991 rankings of service 
companies by the Fortune 500. 

But his record as a businessman 
is not why he was the first person 
named by Mr Clinton to a Washing- 
ton job. 

The explanation lies in Arkansas, 
which, to repeat the ultimate cliche, 
really is a small state where every- 
body who is anybody knows every- 
body else. Though out of elective 
state politics for more than 20 
years, toe chairman of one of its 
biggest companies is a de facto inti- 
mate of every politician, not least 
its governor. Sometimes this has 
presented problems for McLarty, as 
in 1990 when he remained conspicu- 
ously neutral In the governor’s race 
between Clinton and Sheffield Nel- 
son. But this never harmed his rela- 


tionship with the Clintons. He was 
a discreet intimate throughout last 
year’s campaign and a big fund- 
raiser. 

All the Arkansas references are 
glowing, from friend and foe alike, 
though he seems to have few ene- 
mies. He is universally described as 
methodical, intelligent and, above 
ail, gracious. His television perfor- 
mances in the new limelight this 
week certainly showed his quiet 
charm. They also disclosed a canny 
skill at saying nothing in the nicest 
possible manner. 

He has talked a little, however, 
about his role as chief of staff. He 
does not see himself as a gatekeeper 
or high profile operator, which 
means he may have been seen more 
on TV in the first two days of this 
administration than in the next two 
years. 

The key, as he told the Washing- 
ton Post recently, is: “I really 
believe that Bill and I are not going 
to have any trouble talking straight 
to each other. We’ve done that for 
years and it flows very smoothly. 
He wants it That was one of the 
real elements he felt was needed.” 

Mrs Clinton is getting an office in 
the political west wing of the White 
House rather than the social east 
wing, and will be a power In devel- 
oping healthcare policy. McLarty’s 
view is: "Hillary’s a good friend, 
too, someone I really greatly 
admire.” He even discreetly allowed 
that there were some differences 
between the approaches of the pres- 
ident and his influential wife. “The 
linear style of thinking [reaching a 
decision and pushing ahead with 
the next Item on the agenda] might 
be more Hillary's style and my 
style." 

So Mack McLarty begins his capi- 
tal odyssey with a clean sheet and 
the complete trust of the man who 
is president, but as a relative inno- 
cent in a city with many more 
snakes than ladders - one of which 
Zoe Baird failed to climb this week. 
He also has a fear of flying, but 
then, there is much to do without 
leaving the ground in Washington. 

Jurek Martin 
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101 ^eceniber, robust 
growth in recent months of 
cash and bank notes in drcula- 
aon, and a rebound in business 
confidence since sterling's 
departure from the European 
exchange rate mechanism on 
Black Wednesday. 

Whitehall also took comfort 
from reports of Increased 
noose sales in December, 
although house prices as mea- 
led by the Halifax and 
Nationwide building societies 
continued to fall last month. 
Not all mortgage payers have 
yet benefited from the sharp 3 
percentage point fall in bank 
base rates to 7 per cent since 
September because some build* 
Ing societies, which adjust 
their mortgage rates annually , 
have still to respond to the cut 
in the cost of borrowing. This 
could mean that a further stim- 
ulus to demand is in the pipe- 
line, holding out the prospect 
of some future growth. 

But no amount of accentuat- 


The good, the bad, the uncertain 


tog the positive could alter the 
fact that the strong hopes of a 
turnaround - symbolised by 
the rush of shoppers to the 
sales immediately after Christ- 
mas - had given way to the 
fa milia r pattern of mixed and 
usually depressing signals that 
has characterised the UK econ- 
omy for the past two years. 

Economic recoveries are typ- 
ically patchy. That this applies 
within sectors as well as across 
the economy was highlighted 
by Tuesday's distributive 
trades survey from the Confed- 
eration of British Industry, 
which found that large retail- 
ers did well in December while 
smaller companies employing 
fewer than LOO did poorly. 

But Britain's recession has 
been so long and so severe that 
special factors may be making 
recent trends particularly diffi- 
cult to interpret. 

Many economists have been 
puzzled about the recent 
strength of demand for big 
ticket items such as cars or 
durable household goods at a 
time of depressed demand for 
consumer credit, generally 
weak consumer confidence and 
rising unemployment. 

One explanation Is that peo- 
ple in work have been avoiding 
new borrowing commitments 
after the traumas caused by 
high interest rates in the late 
1980s and using their savings 
to buy carefully selected bar- 
gains at a discount. 

But Mr Leo Doyle, UK econo- 
mist at Kletowort Benson, the 
City investment hank, suggests 
that some of the newly unem- 


Hopes of recovery in the UK economy have given way to a familiar 
picture of mixed economic indicators, says Peter Norman 
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ployed may also be helping to 
support this spending. His the- 
ory Is that they are using 
redundancy payments and run- 
ning down savings with a view 
to obtaining means-tested ben- 
efits snch as the monthly mort- 
gage interest payments. 

The Department of Social 
Security has rales to prevent 
snch behaviour. But that does 
not mean the practice does not 
take place. Furthermore, some 
large purchases such as the 
replacement of a company car 
with a new family car would 
conform with DSS rales. 

There are also doubts about 


how much reliance to place on 
business confidence indicators. 
Over the past month, surveys 
from the Institute of Directors, 
Dun & Bradstteet and the Brit- 
ish Chambers of Commerce 
have pointed to a recovery in 
bnsiness confidence in the 
final quarter of last year. Ster- 
ling's devaluation and the 
interest rate cuts have gone 
some way to offsetting the 
gloom felt by business during 
the September currency crisis. 

But it is a moot point how 
tar such increases In confi- 
dence reflect improved busi- 
ness conditions. Confidence 


surveys ask about the future, 
looking ahead a quarter in the 
case of Dun & Bradstreet and 
12 months in the case of the 
chambers of commerce. 

According to Mr Neil John- 
son, director-general of the 
Engineering Employers Feder- 
ation, businessmen may be 
anticipating when they 
respond to surveys. “People 
want to think toe recovery is 
here,” he says. “Many mem- 
bers are receptive to the idea 
that we may have the funda- 
mentals in (dace to come out of 
recession. But they are not yet 
seeing recovery in terms of 


orders or cheques in the post" 

If true, such indicators are 
clearly a fragile base for hopes 
of recovery, which is one rea- 
son why December’s sharply 
higher unemployment caused 
such concern. 

The official government fig- 
ures came immediately after 
the British Chambers of Com- 
merce reported that both the 
manufacturing and service 
industries expected to continue 
shedding labour in the first 
three months of this year. 
According to Mr Christopher 
Stewart-Smith. the BCC presi- 
dent, the prospect of rising 


unemployment constitutes a 
downside risk for the economy 
which could adversely influ- 
ence sentiment more than any 
optimism deriving from 
increased exports following 
sterling's devaluation. 

Even before Thursday, econ- 
omists such as Mr Sudhir Jun- 
ankar of the CB1, were warning 
that sentiment was in the bal- 
ance and that there was no rea- 
son to expect the economy to 
turn up before the spring. The 
past week's statistics have 
increased fears that rising 
unemployment In ths months 
ahead wifi, chill these limited 
hopes and could trigger a 
downward spiral of falling con- 
fidence, reduced demand and 
still higher unemployment 

The stage has therefore been 
set for an intensified debate 
about the future direction of 
economic policy in the seven 
and a half weeks to the Budget 
on March 16. Already, many 
City economists and members 
of the Treasury's recently con- 
stituted panel of seven inde- 
pendent economists have been 
paiHng for interest rate cuts to 
boost growth. 

One factor that could Influ- 
ence the debate is the obvious 
disenchantment of Mr John 
Major, the prime minister, with 
the ERM. With Britain set to 
stay outside the ERM for a 
year at least some of the gov- 
ernment's advisers in the Bank 
of England and the Treasury 
may be inclined to cast envious 
eyes across the Atlantic at the 
US experience, where sharply 
lower interest rates appear to 
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have triggered a recovery with- 
out sparking inflation. 

Advocates of lower UK inter- 
est rates argue that there is 
little risk of activating the tra- 
ditional spiral of rising costs 
and wages because higher 
unemployment is exerting 
downward pressure on pay. 
According to UBS Phillips & 
Drew, the City Investment 
house, pay settlements In the 
UK are currently averaging 
3.25 per cent 

On the other band, the Bank 
will be advising the govern- 
ment that Britain cannot risk 
pushing short-term rates down 
to US-type levels of about 3 per 
cent for fear of causing a sharp 
fall in sterling which would 
boost inflation through higher 
imported goods' prices. 

There is a growing mood In 
toe City that 5 per cent base 
rates are needed to boost the 
economy. But any speculation 
about an early and substantial 
cut in rates would seem to be 
premature. 

The government may want 
to wait for another month's 
economic data, the Bank of 
England's first quarterly 
assessment of UK inflationary 
pressures, which is due to be 
published next month, and the 
budget itself. 

Before this week’s bad news, 
Mr Lamont insisted that he 
had only limited room for man- 
oeuvre if the government was 
to keep within its target range 
for underlying inflation of I to 
4 per cent during the life of 
this parliament. Having made 
much of his dogged struggle to 
bring inflation down from 
nearly 11 per cent, it is 
unlikely that the week’s devel- 
opments will have persuaded 
him to change his mind. 


T he Central Statistical 
Office does not publish a 
National Generosity 
Guide. There is therefore 
no league table of philanthropy in 
which to measure this week's dona- 
tion by David Sainsbnry of £200m- 
worth of shares to the Gatsby Char- 
itable Foundation. 

Not all donations like the Sains , 
bury shares become public know- 
ledge through their declaration to 
the Stock Exchange or publication 
in trust accounts. Some benefactors 
adhere strictly to the biblical 
injunction to avoid announcing 
their good deeds with a flourish of 
trumpets. 

By all standards, however, the 
Sainsbnry £200m is breathtaking 
for a single donation: it is at least 
four or five times the annual 
income from all sources of many 
large household name charities, 
such as the Imperial Cancer 
Research Fund, the Royal National 
Institute for the Blind and the . 
Spasties Society. < 

The figure is £11.5m more than 
the combined expenditure on fund- 
raising of Britain's 400 biggest 
charities during 1991. It eclipses 
the amounts raised by the most 
high-profile national broadcast 
appeals - in 1991 the most success- 
ful, the BBC's Children in Need 
campaign, produced £26 An. 

It even cuts down to size the 
£32m given by financier George 
Soros In December to aid organtea- 


Aian Pike looks at the successors to the Victorian philanthropists 

Charity begins in the boardroom 


tlons in Bosnia-Hercegovina, 
believed to be the largest single 
donation by an individual to a 
humanitarian cause, and derived 
from the money he made from cur- 
rency speculation. 

Charitable activity by successful 
business figures, of course, is not 
new. Most Victorian industrial 
cities have libraries, universities, 
art galleries, housing or hospitals 
that originated from the contribu- 
tions of local industrialists. 

P hilanthr opy was closer to tiie 
ground in those days, when indus- 
trialists lived in the towns and 
cities they endowed and bad their 
factories there. One of the present 
difficulties with efforts to generate 
business support for deprived 
urban areas is that most companies 
now have their head offices in Lon- 
don, and senior directors do not 
have the same strong links with 
provincial communities as they did 
a century ago. 

But the spirit of philanthropic 
employers like Joseph Rowntree 
continues in charitable trusts bear- 
ing their names today, while the 
establishment of trusts by more 
recent business figures continues. 
Gatsby is one of several Sainsbnry 


family charitable trusts. It was set 
up by David Sainsbnry in 1967 and, 
even before his iujectlon of the 
£20Gm worth of shares this week, 
had become one of Britain's hugest 
grant-making trusts. It supports 
health and social welfare projects, 
technical education, industrial and 
economic programmes, scientific 
research and development of the 
third world. 

Support by British companies 
remains modest in relation to the 
charity sector's £16bn total annual 
Income. Last year, 48 companies 
gave more than £lm each in cash 
or in kind to charity. Far more of it 
was in kind - staff secondments, 
free use of office space and equip- 
ment ■- thaw in cash, with only 22 
companies making financial dona- 
tions of £lm or more. 

This is no indication of how 
much individual directors give out 
of their own pockets. The govern- 
ment’s Gift Aid scheme provides 
tax advantages on one-off dona- 
tions in excess of £400, and the 
average individual gift is just over 
£ 2 , 000 . 

There are, however, much bigger 
gifts than this awaiting collection 
by charities, if they know how to 



jjainsbury: a breathtaking single 
donation of £200m 


solicit them. Since Oxford Univer- 
sity launched its Campaign for 
Oxford to strengthen its finances In 
1988, it has raised £237m of its 
£340m target Although the £23 7m 
contains income from sources such 
as research funds, it also includes 
24 donations to the campaign of 
more than £im each. 

The university does not simply 
telephone wealthy people and ask if 


TOP UK FUND-RAISING 
CHARITIES 


Name Voluntary 

Income total 
1991 (Em) 


National Trust 

63.0 

Oxfam 

51.5 

Royal National 


Lifeboat Institution 

46.6 

Imperial Cancer 


Research Fund 

44.1 

Cancer Research 


Campaign 

40.2 

Save the Children 


Fund 

38.7 

Salvation Army 

35.2 

British Red Cross Soc 

32.6 

Help the Aged 

31.6 

Bamedos 

31.5 


' Sourcci Cherttraa AM Foundation 


they can spare £lm- Researchers 
work carefully on the bnsiness 
background of potential donors and 
offer arrangements of mutual inter- 
est to their companies and the uni- 
versity - the going rate for the 
permanent endowment of a profes- 
sorship is £1.7m. 

As well as providing an example 
of carefully planned and targeted 
fund-raising, Oxford's campaign 


also hi g hli g hts the issues at the 
heart of an increasingly anxious 
debate about the proper function of 
charity. 

Some dons were apprehensive 
about the campaign, because they 
believed it implied acceptance of 
the view that universities need not 
be adequately supported from pub- 
lic funds. Charity managers are 
even more apprehensive, as univer- 
sities, trust hospitals and other 
public sector institutions increas- 
ingly compete with them for lim- 
ited funds. 

Envious outriders say the Oxford 
campaign has been helped by the 
university’s ancient, establishment 
image - corporate donors fre- 
quently shy away from unpopular 
or controversial causes. 

A survey by the Charities Aid 
Foundation, one of the main 
sources of information on the vol- 
untary sector, shows that educa- 
tional charities do best from corpo- 
rate donors - receiving 35 per cent 
of total cash donations - followed 
by medicine and health. Civil 
rights organisations do least well, 
coming below animal welfare to 
pick up only 0.08 per cent of corpo- 
rate financial support - a total 


of just £34,000 last year. 

There are, however, some inter- 
esting attempts to redress the bal- 
ance. In 1985 J Paul Getty n, the 
millionaire US citizen who lives in 
Britain, set up a trust with £20m, 
as one of his many charitable activ- 
ities. The policy of the J Paul Getty 
Charitable Trust is to support 
unpopular causes that would other- 
wise have difficulty finding 
finance. Drug and alcohol projects, 
the mentally U1 and handicapped, 
ex-offenders and Aids victims have 
been among the beneficiaries. 

“The trust funds so many inter- 
esting things that adjectives to 
describe them become a bit redun- 
dant,” enthuses the Directory of 
Social Change, the voluntary sector 
specialist publisher, in its Guide to 
the Major Trusts, published this 
week. 

“The new thoughts about prisons 
give more opportunities to encour- 
age imaginative schemes,” says the 
Getty trust in its annual report. 
“Hard-pressed estates with high 
unemployment and poverty can be 
revolutionised by dedicated peo- 
ple . . . There is also concern about 
the number of very young women 
having babies without support" 

A trust such as Getty’s, at a time 
when public-sector support for vol- 
untary organisation working is 
such fields is being cut, shows 
that there are true contemporary 
successors to the Victorian philan- 
thropists. 
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Welcome criticism of leases 
that cause pain and expense 


From Mr Peter Cormock. 

Sir, The Bank of England's 
criticism of the structure of 
English commercial leases is 
more than welcome, but indeed 
some decades too late r Com- 
mercial lease provisions critic- 
ised by Bank". January 21>. 

Upward only rent reviews, 
and the legal jargon in which 
lengthy leases are couched, 
have proved to he a blank 
cheque for both agents and 
solicitors for many years past 
while rents are reviewed and 


argued and lease addenda are 
prepared, both nearly always 
at the expense and pain of the 
tenant. 

Surely the time has come for 
England to learn very quickly 
from its younger overseas 
cousins where commercial 
leases consist of a four-page 
preprinted form (blank spaces 
to , be filled in) written in 
readily understandable plain 
layman’s English. Commercial 
leases can be for any agreed 
period but usually three years, 


with renewals thereafter at 
agreed market rentals for 
whatever extension period is 
agreed between the landlord 
and tenant. UK developers, 
landlords, agents and solicitors 
have had it too good for too 
long milking the business com- 
munity. The time is ripe for 
commercial property tenants 
to say “enough is enough"! 
Peter Cormack, 

Cleary Court, 

Church Street East, 

Waiting, Surrey 


Lunch for a fiver feeds southern ‘skimps’ 


^eter Newman. 
e FT Lunch for a 
great idea, 
h was "only for 
, the 1980s - then 
the 1990s must be 
amps! However. I do 
at there are deeper 
[ications to be drawn 
cheme than simply a 
,ay of filling empty 
Iter the Christinas 

i". 

b more than 90 per 
e restaurants in the 
61 telephone areas? 
«orth /south bar- 


rier fallen to such an extent 
that we now need to subsidise 
our starving brothers In the 
south? 

Or is it simply a case that 
restaurants in the provinces 
have been slow to catch on to a 
good idea? In which case . . . 
southern entrepreneurs are 
still alive and ticking! 

Before angry restaurateurs 
write in claiming to be “on the 
ball", r should point out that 
it is usually possible to obtain 
a reas onable lunch for under 
a fiver in most parts of Brit- 
ain, but . . . come on lads, free 


publicity is worth something! 

I feel that this important 
social issue needs to be 
addressed. In the meantime, I 
<thaii sweep the crumbs oft my 
desk, having had a working 
lunch costing £2.50, and get on 
with the business! Gordon 
Gecko, where are you now? 
Peter Newman, 
managing director. 

Adveic, 

Whitehall, 

School Cane, 

Hartford, 

Nr Nbrthuich, 

Cheshire CW8 1PF 


Casualties of gambling must not 


I Sanger. 
ip anl er, in his 
joins In a game 
i sin" (January 
central point 
ig the availabil- 
it is, that the 
bo gamble, and 
frequency, the 
»3 occur from 
here is unques- 
» that the tad* 
ilsive gambling 
ed to states and 
►re it is intro- 
a government 
such an activ- 


ity is no different from a gov- 
ernment promoting the drink- 
ing of alcohol or the smoking 
of cigarettes. 

Furthermore, it has also 
been shown that the people 
who wager are the ones most 
vulnerable - single males on 
the fringe of society, minori- 
ties, late adolescents and 
young adults. And, still fur- 
ther. f hg t gamhltag is a fonn of 
regressive taxation on this 

group. , 

It is not responsible journal- 
ism for you to have omitted 
reference to the many epidenu- 


be ignored 

ological and sociological 
studies found in the Journal of 
Gambling Behavior. It goes 
without saying that any gov- 
ernment which fosters such 
-risky” activity without gener- 
ous provision for researching 
the human damage and offer- 
ing treatment, is not a govern- 
ment of the people. 

Sirgay Sanger. 
president and chairman. 
National Council an 
Problem Gambling, 

69 East S9th Street, 

New York. 

NY 10028 US 


Maternity 
leave that 
makes sense 

From Ms Christine Gotodridge. 

Sir, The National Audit 
Office report published this 
week (Errors found in sick-pay 
scheme, January 20) showed 
the problems employers are 
having with a complicated 
scheme. Almost one in three of 
the cases of statutory mater- 
nity pay examined was inaccu- 
rate. 

Unfortunately, it is going to 
get more complicated. The 
Trade Union Reform and 
Employment Rights Bill intro- 
duces 14 weeks maternity leave 
for all women. 

Add this to the existing right 
to return to work up to 29 
weeks after childbirth, 18 
weeks pay, six weeks at 90 per 
cent of income for women ful- 
filling the service requirement 
and 18 weeks at a flat rate for 
the rest, and you can begin to 
see how excessively complex it 
is likely to become. 

A far better fit with existing 
provision would be achieved by 
granting all women 18, not 14, 
weeks leave. Before you shout 
TtU cost too much”, just think 
about it 

There would be no additional 
recruitment or training costs if 
you already have a temporary 
replacement Women will be 
returning when they and their 
babies are fitter. Contractual 
rights would be extended for 
the additional four weeks, but 
good employers are doing this 
anyway. 

The Maternity Alliance will 
be working hard as the Bill 
goes through parliament to 
convince employers and the 
organisations representing 
them that 18 weeks maternity 
leave makes sense for mothers, 
brines and employers. 

Would you like to help? 
Christine Gowdridge, 
director, 

The Maternity Alliance. 

15 Britannia Street, 

London WC1X 9JP 


Kitchen scales tip to France 


J eremy Cooper had envis- 
aged spending Christmas 
plucking turkejte in his 
father’s butcher shop In 
Huddersfield, Yorkshire. 
Instead, he flew to Paris to rep- 
resent Britain in the 26th Prix 
Culinaire Pierre Taittinger, one 
of the world’s most prestigious 
culinary contests. 

At age 24, Cooper, is chef 
saucier, head of the meat sec- 
tion, at London’s Inter-Conti- 
nental Hotel For four years he 
worked at Cl a ridge’s under 
executive chef, Marjan Lesnik, 
who won the Prix Taittinger in 
1981 but was disqualified 
because of an unauthorised use 
of parsley leaves as garnish. 
This year he is one of the 16 
international judges. 

The Prix Taittinger is the 
culinary world's equivalent of 
the Tschaikovsky Piano Com- 
petition in Moscow. 

Although there are similar 
competitions held around the 
world, this one attracts the 
most international interest, 
with almost 500 entrants this 
year from America, Germany, 
Spain, Italy, Belgium, Holland, 
Britain, Japan, Switzerland, 
and of course, France. It also 
offers a rare insight into the 
highly conservative world of 
French gastronomy. 

Most of those fortunate 
enough to eat both in and out- 
side France would agree that 
France’s long-held domination 
of the culinary world is seri- 
ously under threat Today, tal- 
ented and inspired chefs are to 
be found all over the world. 

French chefs, however, have 
dominated the competition. 
Indeed the Prix Taittinger has 
only been won twice by chefe 
from outside France - in 1984 
by a Japanese and in 1986 by 
an Indonesian working at the 
Hilton, Amsterdam. 

A strong flavour of French 
culinary conservatism was evi- 
dent in the British semi-finals 
when the eight contestants had 
to prepare a classic 19th cen- 
tury dish, quenelles of pike 
with a sauce amoricaine. This 
dish was well known when riv- 
ers were Hush with pike and 
lobsters for the sauce were 
cheap (the sauce was created 
in I860); but today it rarely 
appears on menus. That may 


Nicholas Lander travels to Paris 
for the Prix Culinaire, one of 
the world’s top cookery contests 


have been one reason that the 
British favonrite, Bruno 
Loubet, a highly Innovative 
chef from the Inn on the Park, 
finished behind Jeremy 
Cooper. 

Cooper arrived in Paris with 
three words - gprier a pail 
(furred game) - ringing in his 
ears. Two weeks earlier this, 
and nothing else, had been 
divulged as the subject of the 
four-hour finals. 

At 7.30pm on the night 
before the cook-offs the 12 con- 
testants, of whom three were 
French, and 16 members of the 
jury met for cocktails. At the 
party, the chairman of the 
judges produced four envelopes 
and asked Cooper, as the 
youngest, to pick one. To his 
and his competitors’ consterna- 
tion he chose the envelope 
marked "hare" (the other three 
were rabbit wild boar and ven- 
ison). All the chefs were con- 
cerned because hare is a partic- 
ularly difficult animal to cook 
well even if time is unlimited. 
Unlike other game, hare is not 
hung but requires marinating 
to soften the flavours; the 
chefs had to skin the animat 
too. The most anxious was 
Japan's Minora Sonehara who 
had never seen a hare before. 

Over dinner the chefs were 
given a list of rather prosaic 
ingredients: carrots, red cab- 
bage and cauliflower - noth- 
ing as exotic as a wild mush- 
room or a small truffle. At 
Upm It was up to bed where, 
with their telephones unplug- 
ged, the chefs spent the night 
racking their brains for inspi- 
ration and sleep. 

The next morning, they took 
a short coach trip to the 
nearby Ecole Superieure de 
Cuisine Frangaise, where the 
cooking would take place. The 
chefs then drew numbers for 
the sequence in which they 
would cook and at 7.20 met 
their commis chefs, their 
short-term personal assistants. 
The commis were students who 
spoke little English, another 



Game cook: Jeremy Cooper, 
Britain's representative 

big advantage for the French 
competitors. 

The competition began at 
7.30, which seemed designed to 
benefit the judges rather than 
the chefs. To enable them to 
taste in sequence each chef 
started to cook at 15 minute 
intervals and the poor Dutch 
entrant, who drew number 12, 
had to sit glumly until 10.15 
before he could get to his 
stove. 

Two top professional chefs 
and two professors of the culi- 
nary arts supervised the cook- 
ing. In theory, they could 
deduct points but rather than 
being quick to criticise they 
were inclined to help and 
encourage. 

The tasting judges each had 
a maximum of 50 points in two 
categories - presentation and 
taste. From 11.30, and at 15 
minute intervals, they were 
presented with a silver tray, 
borne by student waiters and 
waitresses sworn to silence, 
and placed in the middle or the 
room for the judges to appreci- 
ate its design. The tray was 
then passed to the foreman of 
the jury who cut two slices of 
meat per judge and placed the 


two garnishes and sauce along- 
side. Finally, 16 mouths began 
to open and close. 

Inside the kitchen the inter- 
national character of the con- 
test was obvious. The Spanish 
chef made a tortilla to enclose 
his garnish while the 
extremely calm German pro- 
duced very classy potato cakes 
and cabbage dumplings. The 
Italian, despite a bandaged fin- 
ger, made ravioli of hare 
mousse wrapped in cabbage 
while the Japanese opened a 
box of wonderful high-tech 
knives, suitable for sushi, and 
cooked with chopsticks, too. 
The Dutch chef made a hare 
sausage and enthralled the 
French judges with a Japanese 
machine for making “vegetable 
spaghetti". 

But all this was in vain 
because of the anachronistic 
finale to the competition. This 
stipulated that the chefs' cre- 
ations must be presented on a 
huge silver tray, an accessory 
no longer used in good restau- 
rants. Today, chefs prefer to 
serve their dishes on a plate 
designed by themselves. 

The winning dish certainly 
filled the tray. Entitled “saddle 
of hare Pojarski" and based on 
a recipe that was a great 
favourite with Tsar Nicholas L 
it resembled a chess board 
with pyramid tops of cabbage 
and “castles” made of red cab- 
bage filled with a bare mousse. 
It was too pretty - food to 
admire, not to eat 

But it impressed the judges. 
And on a podium filled with 
some of France's top culinary 
luminaries (Pierre Troisgros, 
Emile Jung. Michel GueArard 
and Jacques Lameloise) Joel 
Robuchon, president of the 
jury, announced the winner - 
France’s Michel Izard, who 
recently became chef des cui- 
sines at tbe Dodin Bouffant res- 
taurant in Paris. His compa- 
triot, Eric Briffard, was second, 
and Spain’s Jose Arriero Bar- 
roso, third. 

The experience of being in 
such company will have done a 
modest, talented young York- 
shireraan nothing but good. 
Whether French gastronomy 
will ever benefit from such 
international gatherings is, 
however, another matter. 




GPA restructure sees 
debt halving in 3 years 
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apitai Concert party fires speculation 

1 Pay Andrew Taylor on possible new ownership at Watts Blake Bearne 


By Robert Peston, 

Banking Editor 

GPA’s debt restructuring 
proposals, which were sent to 
its 130 banks yesterday, envis- 
age that its $5.5bn (£3.6bn) debt 
will be cut by half over the 
next three years. 

The ambitious target is 
dependent on the Irish aircraft 
leasing company regaining 
access to capital markets, so 
that it can raise off-balance 
sheet finance to replace bank 
debt and unsecured traded 
debt 

It has already instructed 
Lehman Brothers, the OS 
investment bank, to lead man- 
age an issue of securitised air- 
craft leases, called Alps. 

Mr Maurice Foley, GPA’s 
deputy chairman, said be 
hoped the Alps issue would 
take place “well before end of 
the year". However, bankers 
believe the Alps issue will be 
impossible until investors are 
confident that GPA can over- 
come its financial difficulties 
and that will take many 
months. 

In addition. GPA is planning 
to raise about $200m of equity 
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resigns 

By Maggls Urry 

MR KEN SC OB IE, chief exec- 
utive of Brent Walker, the 
heavily indebted property and 
leisure group, and the banks 
which in effect control the 
group, appear to have fallen 
out. Mr Scobie resigned yester- 
day and is understood to have 
agreed a compensation pack- 
age. 

Brent Walker is now expec- 
ted to appoint a new chief 
executive to replace Mr Scobie. 

Sir Keith Bright has been 
brought in to chair the group, 
which last March completed a 
£l.6bn refinancing. Lord 
Kindersley. the previous chair- 
man. left after last year’s AGM 
and the group has been 
looking for a new head since. 

Mr Alan Clements, a non-ex- 
ecutive director, has also 
resigned from the group. He 
indicated last summer that he 
wanted to leave. 

As well as their loans to , 
Brent Walker, the banks own 
54 per cent of the group’s , 
shares following the refinanc- 
ing. One banker said, “the 
banks call all the shots”. 

Under the refinancing agree- 
ment, Brent Walker was to 
have made disposals in order 
to cut debt. However, there 
appears to have been concern 
among the banks at the rate or 
progress being made. 

Brent Walker shares, which 
had been in the doldrums, 
have risen in recent days and 
yesterday closed up 3p at 16p. 

Sir Keith, 61, is chairman of 
Electrocomponents. From 1982 
to 1988 he was chairman and 
chief executive of London 
Transport, and before that was 
chief executive of Huntley and 
Palmer foods. 


Shield back 
in black 
with £0.05m 

SHIELD GROUP, estate agency 
and property company, has 
returned to profit in the six 
months ended September 30 
1993 having wound down Its 
property development and 
investment activities. Pre-tax 
profit came to £54,000, but this 
includes £45,000 of unrealised 
foreign currency gains. The 
loss for the comparative period 
was £L34m 

Turnover was £948,000 
(£5.8lm). Losses per share 
came to 2.7p (17.2p). The direc- 
tors said that Stlckley & Kent 
(Risk Management Unit) was 
trading profitably and it was 
intended to expand this activ- 
ity this year. 

Shield has acquired 1 per 
cent of the capital of National 
Home Loans at L25p per share 
and intends to increase its 
investment should further 
opportunities arise. 

Selective Assets net 
assets higher 

The net asset value per share 
of Selective Assets Trust, the 
Ivory & Sime international 
geared investment trust, stood 
at 15555p at the year ended 
December 31 1992. 

That compared with l26.2p 
six months earlier and with 
126.49p at the end of 1991. 

Total income for the year 
increased to £3. 12m (£2.69m). 
Earnings per share unproved 
to 2.54p (1.4p) and the annual 


through a rights Issue of con- 
vertible securities. The rights 
document will be sent to share- 
holders when banks agree to 
the proposed debt reschedul- 
ing. 

The detailed documents sent 
to banks yesterday, which are 
an inch thick in total, also said 
that GPA's commitments to 
buy aircraft from manufactur- 
ers has been reduced from 
Sl2bn at the beginning of last 
year to less than $4 bn. 

More importantly, the group 
believes that it has cut orders 
for airplanes in 1993 and 1994 
from S5bn to about $2.5bn. 

However, a banker stressed 
that the group had only 
reached agreement in principle 
with manufacturers to cancel 
or change the contracts. They 
were not legally binding. 

The banker added that the 
group had yet to reach any sort 
of agreement with one manu- 
facturer, McDonnell Douglas, 
though agreements have been 
reached with Boeing, Fokker 
and Airbus Industrie. Mr Foley 
said the failure to reach agree- 
ment with McDonnell was not 
serious. 

The deadline for reaching 


agreement with banks has now 
slipped from mid-January to 
the end of February or early 
March. One banker said the 
restructuring process was 
among the most complicated in 
which he had ever been 
involved. 

The banks are being asked to 
defer to late 1996 approxi- 
mately $lbn of debt repay- 
ments due between the end of 
last year and September 30. 

GPA has $3.5bn of bank debt 
on its balance sheet plus 
another $500m off, some of It in 
joint ventures which have to 
be unscrambled. 

This debt is divided into 
more than 20 different facili- 
ties, provided by 130 banks. A 
group of regional Japanese 
banks, which are said to 
shocked by GPA's difficulties, 
provided a “club loan" of 
5150m, all of which was due for 
repayment in a year. 

In addition about $2bn bas 
been borrowed in the form of 
unsecured traded debt, of 
which SSOOm is in the form of 
publicly traded, fully regis- 
tered bonds. In the next three 
years Sl-25bn of this falls due 
for repayment. 


Glaxo’s Zantac to 
go OTC in Japan 


By Paul Abrahams 

GLAXO. Europe's largest 
pharmaceuticals group, is plan- 
ning to switch Zantac, its best- 
selling drug, from prescription 
to over-the-counter status in 
Japan, the world's second larg- 
est market after the US. 

Nippon Glaxo, of which 
Glaxo holds 50 per cent, the 
balance being privately held, 
has signed an agreement with 
Sankyo and Taisho Pharma- 
ceuticals of Japan, to co-de- 
velop Zantac, the world’s best- 
selling drug. 

It is expected to file an appli- 
cation for over-the-counter 
sales at the end of 1994, about 
the same time as its main com- 
petitors, Yamanouchi which 
markets Samotidine, and 
SmithKline Beecham which 


sells Tagamet. 

Zantac generated prescrip- 
tion sales of about £180m in 
Japan during the last finan cial 
year to June, according to ana- 
lysts. 

The Japanese over-the- 
counter gastrointestinal mar- 
ket is worth about Y57bn 
(£300m) a year. Taisho is the 
market leader with Sankyo 
third. 

The Japanese welfare minis- 
try appears increasingly keen 
to move drugs from prescrip- 
tion to over-the-counter status, 
in an effort to keep down state 
drug expenditure. 

The move Is part of Glaxo’s 
general strategy of licensing 
out development and eventu- 
ally marketing, according to 
Mr Nigel Barnes, pharmaceuti- 
cals analyst at Hoare Govett. 


Capital 
to pay 
£18m for 
Midlands 


By Tim Burt 

CAPITAL, Britain’s largest 
independent radio group, yes- 
terday announced a major 
expansion into regional broad- 
casting with a £17.7m agreed 
takeover of Midlands Radio. 

Midlands, which operates 
BRMB in Birmingham and six 
smaller stations, said Capital 
had made a cash offer of I30p 
per share which had been 
accepted by shareholders hold- 
ing 51.7 per cent 

As an alternative, Midlands' 
shareholders «m tahg shares 
in the London music station 
on the basis of one new share 
for 181p cash. 

The takeover will give Capi- 
tal its first wholly-owned sta- 
tion outside London, although 
it already has stakes in several 
other radio companies. 

Mr John Parkinson, who 
will remain Midlands’ chair- 
man and is expected to become 
a non-executive director of 
Capital, said the company 
would flourish as part of the 
new group. 

Both companies have seen a 
sharp increase in their share 
price since takeover discus- 
sions began last November. 
Capital’s interest prompted a 
jump of almost 15 per cent 
in Midlands’ share price, 
which peaked at I19p before 
being suspended yesterday at 

112p. 

Knee announcing Its results 
in November, Capital's shares 
have rose from I32p, peaking 
at 183p earlier this month, to 
close at I78p yesterday. 

Welcoming the takeover, Mr 
Richard Eyre, Capital’s man - 
aging director, said the compa- 
nies were in a strong financial 
position following a year in 
which both saw profits falL 

Midlands annonneed an 
£8,000 fall In pre-tax profits to 
£679,000 in the year to Septem- 
ber 30 1992, while Capital's 
pre-tax profits declined 9 per 
cent, from £9.48m to £8.84m, 
to the same period. 

Media analysts said yester- 
day the enlarged company 
would benefit from an expec- 
ted upswing in advertising 
this year. 


A 280-YEAR-old Devon 
business, a world 
leader in its field, looks 
set to lose its independence, 
and there appears little that 
the directors or majority of 
shareholders will be able to do 
to influence the outcome or 
price at which it is sold. 

Watts Blake Bearne has been 
digging ball clay out of the 
Bovey Basin near Newton 
Abbot since 1710. The heavy 
sticky clay, which once pro- 
duced tobacco pipes, is used 
worldwide to manufacture 
ceramics such as sanitary 
ware, wall and floor tiles and 
table ware. 

The ownership of the com- 
pany has been thrown into 
question by the decision of 
three shareholders to sell their 
combined stake of 45.2 per 
cent. 

The companies, which are 
acting as a concert party, say 
that, under takeover rules, the 
sale “is likely to lead to an 
offer for the entire Issued share 
capital of the company. " 

The three are Ceramics Hold- 
ings, controlled by the Leban- 
ese Gargour family, Sibelco, a 
privately-owned Belgian-based 
producer of silica sand for the 
glass industry, and Quar- 
zwerke, a private German pro- 
ducer of silica sand. 

Mr John Pike, Watts Blake 
Bearne managing director, 
said: “The three companies are 
acting within their rights. 
They announced a concert 
party agreement to pursue 
common interests in 1991 
which allows them to sell their 


combined holdings in this 
way." . 

“It is tough , however, for 
other shareholders, many of 
which have said they wish us 
to remain independent. It will 
be very difficult to mount a 
defence if, as seems likely, the 
sale of such -a large block of 
shares triggers a bid at an 
unsatisfactory price." 

The company can only hope 
that the minimum price, which 
has not been disclosed. Is not 
met; an acceptable white 
knight can be found to buy the 
stake; or that the shareholding 
can be placed with a number of 
investors rather than sold to a 
single purchaser. 

A placing, however, would 
be unlikely to raise as much 
cash as a sale to a single 
buyer which might be prepared 
to pay a premium to provide a 
spring-board for a take- 
over. 

Sibelco and Quarzwerke 
could themselves bid for the 
company. They have a pre- 
emption right, should a recom- 
mended purchaser offer less 
than 433p a share, to buy 
Ceramics' shares at the same 
price. 


Watts Blake Bearne 
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A t 433p the business 
would be valued at just 
£90m compared with 
shareholders funds currently 
of about £50m or 240 p a share. 
Watts Blake Beame’s share 
price closed last night at 443p. 

Mr Ian Hllliker, analyst at 
NatWest Securities, said a bid- 
der could afford to pay up to 
530p a share or £110m without 
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gaining s dilution based on 
forecast pre-tax profits of £7-2ra 
this year. 

“This is a high quality com- 
pany which absolutely domi- 
nates its niche market", be 
said. 

Watts Blake Bearne, which 
generates 85 per cent of its 
sales outside the UK, estimates 
that it provides clay for 40 per 
cent of the European sanitary 
ware market, a third of the US 
market and half of the Far 
East market. It also claims to 
supply a quarter of the Euro- 
pean and US floor tile market. 

It owns extensive clay 
reserves in Germany and in 
the OS where in 1989 it bought 
United Clays the country's sec- 
ond biggest ball clay prod- 
ucer. 

Profits, which had grown 
steadily since the family-owned 
business was floated in 1964, 
have faltered recently due to 
the recession In the construc- 
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tion industry. The group esti- 
mates that two-thirds of sales 
are triggered by new building, 
repair, maintenance or 
improvement work. 

T he loss of an important 
customer in the US 
(since replaced), com- 
pounded problems and pre-tax 
profits slipped to £5.67m in 1991 
compared with a peak of 
£S.47m in 1989. 

NatWest expects profits to 
have bounced back to £6^tn 
last year helped by recent 
acquisitions and a recovery in 
the US business. 

The company should benefit 
from a recovery in the US and 
UK construction industries, 
particularly housebuilding, 
although the continental Euro- 
pean ceramics market is likely 
to fall further. It seems proba- 
ble, however, that new owners 
will reap the benefits from any 
revival. 


Control Securities sells 26% of Stylo 
as part of ‘orderly disposal 9 plan 


By Peggy Hollinger 

CONTROL Securities, the 
brewing, hotels and property 
company which bas been 
involved in prolonged refinanc- 
ing talks, yesterday announced 
the sale of its 26 per cent stake 
in Stylo, the Bradford-based 
shoe retailer, for £L5m. 

The company refused to 
identify the purchaser. How- 
ever, traders said the shares 


had been purchased by Institu- 
tions at SOp each. 

Control acquired 24.6 per 
cent of Stylo in 1968 for £16.2m, 
valuing the shares at 325p. The 
purchase ended the shoe com- 
pany’s three-year battle to fond 
off a hostile bid from property 
group British Land. 

Yesterday’s sale marks the 
beginning of Control’s “orderly 
disposal programme" as cited 
by chairman Mr Sydney Robin 


in a letter to shareholders ear- 
lier this month. The pro- 
gramme forms part of the busi- 
ness plan required for a 
successful conclusion to refi- 
nancing folks begun in June. 
The group’s shares have been 
saspended at 16V4p for 15 
months. 

The company said yesterday 
it would use the proceeds to 
pay off some of its £259m debt. 

Since 1988, the investment 


had been written down to a 
value of £4.7m. Gross dividends 
received from the stake 
amounted to £591,198. Dividend 
payments of £166,166 received 
in October 1992 would be 
included in the year to March 
31, the company said. 

Control Securities recently 
reported a pre-tax loss of 
£196.2m, against a deficit of 
£3.3ra last time. 

See Market Report 


Rights and sale plan 
from Stakis next week 


Margins boost First Maryland Wesco1 losses Park Foods 

° J increase 60% reduces loss 

FIRST MARYLAND Bancorp, higher levels of non-interest vice president, said the low to £2.5m to £3.69m 


By James Buxton 

STAKIS, the hotels, nursing 
home and casino group, is 
expected to announce both a 
rights issue and the sale of its 
nursing home division when it 
presents its results next Thurs- 
day. 

The company, where Sir 
Lewis Robertson took over as 
rescue chairman in early 1991, 
is believed to have returned to 
around break-even before tax 
in the year to September 30 
1992 against a loss of £47. 4m. 

However, it still has about 
£200m of debt owed to 21 
banks. A plan to sell its casi- 
nos had to be abandoned when 
Stakis foiled to achieve a suit- 
able price. 

Stakis has rationalised the 
management of its hotel 


operations and sold peripheral 
leisure activities under Mr 
David Michels, its chief execu- 
tive. 

However, it still needs to 
reduce debt. Ashbourne 
Homes. Its nursing home sub- 
sidiary, operates 18 nursing 
homes profitably, but also has 
19 sites for new homes which 
would cost about £50m to 
develop. 

Stakis should be able to 
reveal an agreement to sell 
Ashbourne Homes next week. 

The company is also expec- 
ted to announce a rights issue 
under which shareholders 
would be offered one new 
share for either three or four 
existing shares. Staltis’s mar- 
ket capitalisation is about 
£105m so the rights issue could 
raise up to £35m. 


FIRST MARYLAND Bancorp, 
the US subsidiary of Allied 
Irish Bank, yesterday 
announced a 23 per cent rise In 
pre-tax profits from $75.1m to 
$92.5m (£60. Bra) after a OS per 
cent rise in fourth quarter 
earnings to $24.1m (S23.9m), 
writes John Gapper. 

The bank said its earnings 
performance reflected 
Improved net interest margins, 


higher levels of non-interest 
income, lower provisions for 
possible credit losses and care- 
ful management of non-interest 
expenses. 

The bank's return on aver- 
age assets for the fourth quar- 
ter fell slightly to 1.04 per cent 
(123 per cent) and Its return on 
average equity fell to 1325 per 
cent (16.11 per cent). 

Mr Brian King. FMB senior 


vice president, said the low 
rise in fourth quarter earnings 
reflected the fact that the 
bank's loan portfolio had fallen 
by 8.5 per cent over the year to 
S427bn from S5.43bn because of 
sluggish demand. 

Shareholders’ funds rose to 
S699.4m (S606.8m). The bank’s 
overall capital ratio is 14 per 
cent with Tier 1 capital of 10 
per cent. 


Barings exits from Liffe floor trading 


BARINGS, the privately- 
controlled UK merchant bank- 
ing group yesterday pulled out 
of trading on the floor of the 
London International Financial 
Futures and Options Exchange 
(Liffe), continuing the 
retrenchment of Its operations. 

Although Barings will 
remain a member of Liffe. 


enabling it to clear futures 
transactions in its own name 
and on behalf of its clients, it 
has decided to stop executing 
trades on the floor of the 
exchange to order to cut costs. 

Barings has made 19 traders 
and desk staff redundant say- 
ing that in future it will place 
orders through other brokers 
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dividend is being raised from 
0.825p to 12p. 

Europe Energy turns 
in £145,532 deficit 

Europe Energy. the 
USM -quoted mining company 
which reversed in to Moray 
Firth two years ago, 
announced a pre-tax deficit of 
£145,532 for the six months to 
end-September. 

That compared with a loss of 
£148,494 last, time and came 
from turnover up by £245,000 to 
£982,633. 

The directors pointed out 
that because of the high over- 
draft the company was now 
supporting, the interest charge 
had risen considerably, from 
£11,579 to £53,089. 

However, they added, Octo- 
ber and November 1992 were 
the first two months in which 
mining activities produced net 
profits after all financing and 
depletion costs. 

Malvern UK net 
asset value rises 

Malvern UK Index Trust 
reported net asset value of 
12423p at December 31 against 
108. 13p a year earlier. 

Net revenue for 1992 was 
£L83m, against £22m for the 
previous 15 months. Earnings 
per share were 3.77p (4£4p) 
and a final dividend of 2.07p 
makes 3.77p (4-5p) for the year. 

Under the trust’s articles it 
can be wound up at the annual 
meeting but directors will be 
recommending that the trust 
continue. 

Mr David Tucker, chairman, 
said that on the basis of the 


trust's sustained success he 
was confident shareholders 
would back the board. He 
added they would have another 
opportunity to consider wind- 
ing up the trust next year. 

Contra-Cyclical net 
asset value at 35.6p 

Contra-Cyclical Investment 
Trust saw its net asset value 
per capital share decline from 
38.8p to 35.6p over the 12 
months to December 3L 

Per income share the figure 
increased from lp to 3.7p and 
for the zero dividend preferred 
share nav improved to 60.7p, 
against 54.4p. 

Net revenue for the nine 
months to the end of December 
fell to £677,000, compared with 
£788,000 for the period from 
incorporation to February 1991 
to December 31 199L 

Earnings per income share 
came out at 8.46p (925p). The 
third interim dividend is main- 
tained at 225p. 

Acquisitions 
boost Norbaxn 

Norbain Electronics, USM 
quoted distributor of closed cir- 
cuit television and access con- 
trol equipment for security and 
surveillance, lifted pre-tax prof- 
its from £33,000 to £224,000 in 
the half year ended October 31 
1992, aided by acquisitions. 

Turnover was £7.62m 
(£5.75m). Earnings per share 
were 2.16p (0 J3p). 

Mr John Nicol, chairman, 
said that sales to Continental 
Europe were expanding. 

After the end of the period 
the company acquired Baxall 


and Peca Electronics for 
£414,000 cash. Peca was subse- 
quently sold for £49,000, the 
price at which it was bought 

Exmoor Dual asset 
value improves 

Net asset value per share of 
22.44p at Exmoor Dual Invest- 
ment Trust at the end of the 
first quarter to November 30 
1992, was a climb back from 
6.6p at the end of last August 
but a long way short of 79.2p 
reported at the end of Novem- 
ber 1991. 

Per income share, net assets 
were 61. Ip (62_2p) and per zero 
coupon preference share 
168.35p (149p). 

Pre-tax profit came to 
£220.779 (£322,272). The direc- 
tors have declared an 
unchanged interim dividend of 
2J>p per income share. 

Earnings for the period were 
l-88p (2.68p) per income share 
and 033p (0.47p) per ordinary 
share. 

Rubicon boosted by 
lower interest costs 

A substantial cut in interest 
charges enabled Rubicon 
Group to raise pre-tax profits 
by 26.5 per cent in the half year 
ended November 30 1992. 

Turnover of the group, 
which makes storage and han- 
dling systems for retailers, 
moved up 13 per cent to £io.4m 
(£9.2m), but operating profit 
showed only a 3 per cent 
increase including exceptional 
credits of £99,000 (£77,000). 

However, after Interest costs 
of £45.000 (£262,000) the pre-tax 
profit came to £l.22m 


(£963,000). 

Earnings per share were 8.2p 
on nearly 10m shares after 
reconstruction (55.4p on 1.43m 
shares), and there is a return 
to dividends with an interim of 
1.5p. 

61% surge from 
Dawson Holdings 

Reorganisation of the core divi- 
sions and specialised activities 
at Dawson Holdings, the inter- 
national journal distributor, is 
bringing the forecast benefits, 
and pre-tax profits jumped 61 
per cent for the year ended 
September 30 1992. 

Turnover rose 22 per cent to 
£109. 8m (£89.9m). The UK 
accounted for £42 .2m (£34.5m), 
and other European countries 
£5L3m (£39ra), while the contri- 
bution from the US was static 
at £16.3m (£16.4m). 

The profit worked through at 
£3m (£L87m), including £1.5m 
(£1.41m) from an associate. 
Earnings per share were 55p 
(29.4p) and the dividend is 
lifted 2p to 24p, with a final of 
18p. 

Stavert Zigomala 
advances 64% 

Stavert Zigomala, the close 
company which holds quoted 
Investments and sells furni- 
ture, upholstery and carpets, 
lifted pre-tax profits by 64 per 
cent in the half year ended 
September 30. 

On turnover ahead to 
£452,453 (£384,347) the pre-tax 
result amounted to £38,813, 
against £23,623. Mr Edward 
Cooper, chairman, said that on 
increased turnover the tra ding 


on the floor of the exchange. 
“This will mean a significant 
cost saving for us,” said a 
director at Barings yesterday. 

In September, Barings 
announced the decision to shed 
108 employees at its securities 
trading subsidiary, Baring 
Securities, in order to stem 
heavy losses. 


company produced a much 
smaller loss than last time, but 
movement in stock remained 
disappointing. In addition, 
investment income was lower 
and he did not expect the 
shortfall to be made good by 
the year end. 

Earnings per share 
amounted to 9.84lp (5.978p). 

Losses slightly up 
at Martin Shelton 

Martin Shelton, the 
USM-quoted business calen- 
dars, diaries and gifts special- 
ist, reported a pre-tax loss of 
£144,000 from turnover of 
£1.68m for the six months to 
end-September. 

That compares with a deficit 
of £122.000 on sales of £1.63m 
for the comparable period and 
with a profit of £302,000 from 
turnover of S4£5m for the year 
to end March 1992. Losses per 
share came out at lA8p (L58p) 
and the interim dividend is 
held at 0.75p. 

Mr Paul Martin, chairman, 
said that late ordering by cus- 
tomers was shifting the empha- 
sis on sales in the latter part of 
the calendar year. 

Geared Income 
revenue improves 

Net revenue in the nine 
months to December 31 at 
Geared Income Investment 
Trust improved slightly from 
£l.3tn to £134hl Earnings per 
share were 6-llp, against 5.93p 
and the third interim dividend 
is an unchanged 2p. 

Net asset value over the 12 
months to the end of December 
fell to 76.15P (88.46p). 


By Matthew Curtin 

Wescol Group, the USM-quoted 
structural engineer, fell deeper 
Into the red to the year to July 
31 as pre-tax losses rose 60. per 
cent to £2.49m (£l-55m). 

Turnover dipped front 
£24. 7m to £16.3m reflecting 
the difficult conditions in the 
construction industry and the 
group's closure, last May, 
of TMV Aluminium Systems, 
its curtain walling subsid- 
iary. 

Its sheeting and cladding 
business was closed to 199Z. 

Wescol made a £506,000 
exceptional provision for the 
closure of TMV while interest 
charges increased from 
£419,000 to £476,000. Losses 
per share were shown as 2l.6p 
against 11.3p, and there is no 
dividend. 

Mr Peter Price was 
appointed chairman yesterday, 
taking over from caretaker 
chairman Mr Barry Anysz who 
replaced Mr John Hicks when 
he resigned last May. 

Mr Price said the group had 
strengthened its trading base, 
by “refocusing operations, 
reducing overheads and secur- 
ing fresh backing from our 
bankers”. He explained that 1 
facilities included a new six- I 
year £2m loan. 


By Gary Mead, 

Marketing Correspondent 

Park Food, which sells 
Christmas hampers through 
freelance agents, has reported 
a lower than expected interim 
loss, incurring £3.69m pre-tax 
for the six months ended Sep- 
tember 30 1992. 

Mr Peter Johnson, the chair- 
man, was confident, however, 
that toll-year pre-tax profits 
would show a significant 
improvement over the £&S9m 
of 1991-92, after a half-time defi- 
cit of £4.39ra. 

Analysts are forecasting 
between £8m and £9.2m, 
increasing to between £9m and 
£lim in 1993-94. 

The annual dividend cover of 
2.5 times was now felt to be 
excessive; it would be reduced 
to two times and therefore, the 
interim dividend is doubled to 
2p. 

Sales for the half year of con- 
tinuing businesses came to 
£9.1m (£8.95m), after the dis- 
posal of the drinks and frozen 
foods divisions which made 
£6.75m last time. Mr Johnson 
anticipated continued strong 
organic growth stemming from 
the enlarged network of agents 
(up by some 6 per cent) and an 
increased average spend by 
customers of about 10 per cent 
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ECOWOmc DIARY 

TODAY; Mr John Major, 

S^ 0 ? n J ste /‘ ,eavea on a 

KJ®!? ( un ™ Jan 28). 
MONDAY: Industrial 

nvQu C o a ” d deve, opment 
(1991). Provisional estimates 

?ncoT°w et v ry a S9egates 
ber) ‘ Ma j° r B^Hsh 
wanking groups' monthly 
statement (December). CBI 
industrial trends survey 

( i an i ary) - Bu iiding societies 
monthiy figures (December). 
Mr Michael Heseltine, presi- 
dent of the Board of Trade, 
launches Business in 
Europe campaign. Mr Hel- 
mut Kohl, German Chancel- 
lor. begins two-day visit to 
the Netherlands. 

TUESDAY: US consumer 
confidence index (January). 
US Congressional Budget 
Office releases its budget 
deficit projections for fiscal 
years 1993 and beyond. Slo- 
vak presidential elections. 
Russian parliamentary hear- 
ings provisionally set to 
begin on Start-2 treaty. 
WEDNESDAY: New construc- 
tion orders (November -pro- 
visional). Bricks and cement 
production and deliveries 
(fourth quarter). Start of 
two-day informal meeting of 
the social affairs council of 
the European Community in 
Copenhagen. Annual consul- 
tative conference of the 10- 
nation Southern African 
Development Community 
(SADC) in Harare (until Jan 
29). Mr Boris Yeltsin, Rus- 
sian president, visits India. 
THURSDAY: Energy trends 
(November). Quarterly 
house purchase finance sta- 
tistics (fourth quarter). Bal- 
ance of payments current 
account and overseas trade 
figures (December). New 
vehicle registrations 
(December). US GDP (final- 
third quarter). Start of six- 
day World Economic Forum 
in Davos. Switzerland, 
attended by politicians and 
business leaders (to Febru- 
ary 3). ECGD annual report 
Mr Major visits Oman on 
way home from India. 
FRIDAY: Engineering sales 
and orders at current and 
constant prices (November). 
US personal income (Dec- 
ember); durable goods 
(December); 
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WJEEK IN THE MARKETS 


Price gloom greets coffee talks 


NEGOTIATORS FROM coffee 
producing countries gathering 
in London for a two-week 
meeting beginning next Mon- 
day with their consumer coun- 
terparts were given a timely 
reminder over the past few 
days of the price of failure In 
their efforts to secure a price 
supporting International Coffee 
Agreement 

As New York Investment 
funds resumed the heavy sell- 
ing that had pulled prices back 
sharply from recent 12-month 
highs London robusta futures 
fell more more than S100 a 
tonne and New York arabica's 
by more than five cents a lb. 
London's March position, 
which three weeks ago stood at 
$1,023 a tonne, touched a three- 
month low of $867 a tonne yes- 
terday before rallying to $902 a 
tonne, down $73 on the week. 

Coffee traders appeared to 
take little notice of the produc- 
ers' professions of confidence 
ahead of the ICA talks, in 
which they hope for significant 
progress towards the agree- 
ment of supply management 
measures to be included in a 
new pact when the present one 
expires at the end of Septem- 
ber. "There is a lot of determi- 
nation on our part to get this 
agreement at least made viable 
by the end of March," said Mr 
Marques Porto, head of the 
Brazilian delegation, as he out- 
lined the biggest producer's 
position In informal talks with 
other leading producers on 
Thursday. “We are prepared to 
bridge the gap with consumers 
on some very key issues," said 
another member of the Brazil- 
ian delegation, Mr Valdemar 


Cameiro Leao. 

Among these issues is the 
consumers' Mil for “au to ma de- 
ity” - the rolling over of indi- 
vidual countries' export quotas 
(which would be subject to 
periodic adjustment In 
response to price movements) 
at the same level from the end 
of one coffee year to the begin- 
ning of the next. Brazil is now 
prepared to accept this system, 
but would want it to come into 
operation only at the end of 
the second year of a new pact, 
with that year's quotas being 
determined at an International 
Coffee Organisation council 
meeting at the conclusion of 
the first year. "It is much too 
risky to say that the system 
will work perfectly from the 
start, which Is why we want a 
council at the end of the first 
year," Mr Porto explained. 

Brazil says it is also prepared 
to consider consumer demands 
for stock verification by the 
ICO in exporting countries, but 
in return it wants consumer 
commitments on imports from 
non-member producing coun- 
tries and re-exports from non- 
member consuming members. 

The other crucial issue is 
"selectivity" - allowing con- 
sumers the determine the 
amounts allotted to different 
types of coffee within the over- 
all quotas. Brazil and Colom- 
bia, the second biggest pro- 
ducer, are reported to have 
reached a common stance on 
this, but no details have been 
revealed. 

Although coffee traders will 
clearly be watching the negoti- 
ations closely over the coming 
fortnight they see little pros- 


pect of them giving prices a 
significant boost. “It will be 
interesting to see if they can 
maintain minor progress but it 
won’t really affect the market,” 
one London dealer told the 
Reuter news agency. “Agree- 
ments take a long time to 
implement.” 

The most significant price 
movement at the London Metal 
Exchange this week was three 
months lead's dip to an 11- 
month low of £286 a tonne on 

LMK WAREHOUSE STOCKS 

( Aa at Thursday'* ctoao) 

tonnes 
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Tin 
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Thursday, in spite of sterling's 
weakness against the US dol- 
lar. The price steadied to 
£288.75 at yesterday's close, but 
that was still £5 down on the 
week. The downtrend was 
fuelled by the publication on 
Thursday of a report by the 
International Lead and Zinc 
Study Group showing that 
exports of the metal from the 
former eastern bloc had nearly 
tripled last year from 49,000 
tonnes in 1991 to 120,000 
tonnes. That pushed the west- 
ern world into a supply surplus 
of 85,000 tonnes, compared 
with a deficit of 6,000 tonnes in 
1991. 

"This news is far worse than 
even pessimistic observers had 
forecast." commented Mr Nick 
Moore, analyst at Qrd Minnett, 
part of the Westpac banking 
group. He said be had cut his 
forecast of the 1993 average 


lead price as a result by 11 per 
cent from the 24 US cents a lb 
he predicted at the end of last 
year. 

The study group painted a 
similarly gloomy picture of the 
zinc supply/demand balance. It 
said former eastern bloc 
exports had more than doubled 
in 1992, causing the western 
world surplus to rise from 
86,000 to 238.000 tonnes. Mr 
Moore cut his forecast for this 
year's average zinc price by 10 
per cent to 54 cents as a result 

Al uminium prices remained 
weak as LME stocks continued 
to build up and coppeT was 
down in dollar terms, although 
the pound's fall meant that it 
showed a small sterling rise. 

The strongest LME market 
was tin, which was pushed 
steadily higher by technically- 
inspired buying until it ran 
into overhead resistance on 
Thursday. The three months 
price fell back $7JL50 yesterday 
to S5.992.50 a tonne, up $87.50 
on the week. 

Concern about the Middle 
Eastern situation helped the 
gold price to rise early in the 
week, but with fears of further 
central bank sales continuing 
to weigh on market sentiment 
it failed to break through resis- 
tance above $330 a troy ounce. 
Yesterday the price fell back B0 
cents to end $1.40 up on the 
week at $329,25 an ounce. 

Platinum staged a substan- 
tial tophnirai rally before run- 
ning into profit-taking yester- 
day. The price was fixed in the 
afternoon at $360.50 an ounce, 
down $4.40 on the day but $4.10 
up on the week. 

Richard Mooney 
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FINANCIAL X I M E S MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 


plus four free issues of the magazine 


"Highly recommended — informative. 
comi»rs*on»TO»od readable. 
Lord Hanson 

Chairman Hansom Pic 


r A tdear.jareon-fiee guide to every 
aspect of investment in Uxe City 
The Independent 

” The beet guide Cor the total 
novice" 

finrectttl Ttwnem 



What is it that makes the 
Inve s tors Chronicle Beginners' 
Guide to Investment so special? 
A most for all ixivee&ora. Beginners' 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide for the total novice," 
but added that "More experienced 
investors might still benefit." 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections covering the main 
aspects of finance and investment. 
Part One CITY MARKETS- What 
does the City do and how do the 
dif fe rent markets work? 

Part Two. HOW TO INVEST. 
What are the individual investor’s 
choices and how do yon decide 
what's right for YO XJ, 

Part Zftree. DIDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing; in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' right* and choosing a 
stockbroker, plus comprehensive 
tables- 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead, af the pack is 
the key to successful inv e stment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published, by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week yon will be amongst the 
first to spot profitable market 
trends. 

Don’t delay, Gil in the or der f orm 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners’ Guide to Investment 
PLUS 4 free issues of Investors - 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 
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Please return to: 

F.T. Magazines. 

Subscriptions Department. 

1st Floor. Central House, 

27 Park Street. FREEPOST 
Croydon CR9 9ER England. 

I I YESg please enrol me In your 
trial si4»ci1ptian otter to Investors 
Chronic lo. I understand that I will 
receive my first tour issues absolutely 
free. Thereafter.! writ! raaria® my Br« 
years subscription at the normal rate. 

II l cancel within -4 weeks any money I 
pay out win be refunded In fun. 

Stgnanmo — . — — r— 


> enrol mo 

QC77 UK (toc-N. Ireland) 

I~1 ta g _E U ro pe C*o«w ro te) R- of Ireland 

firm Rest of World 
I I t enclose a cheque payable to 
F.T. Business Enterprises Ltd. 

□ Please Inuoloo meAnriy company 
C3 1 wish to pay by credit card. 

I 1 Please debit my a cc ount. 

□Visa □ Access Oa max 1 IPInors 
Card No. 
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INTERNATIONAL COMPANIES AND FINANCE 


Texas Instruments posts 
gains in sales and income 


By Louise Kehoe 
in San Francisco 

TEXAS INSTRUMENTS, the 
US semiconductor and elec- 
tronics manufacturer, reported 
increased revenues and income 
for the fourth quarter, lifted by 
record semiconductor sales and 
orders for defence equipment 
to replenish systems used in 
Operation Desert Storm. 

Revenues for the fourth 
quarter were S1.99bn, com- 
pared with $l.75bn in the same 
period last year. Higher reve- 
nues in semiconductors and 
defence electronics more than 
offset a drop in digital products 
resulting from the sale of TI’s 
multi-user minicomputer 
systems and service operations 
to Hewlett-Packard. 

Net income for the quarter 
was |78m, or 80 cents a share, 
compared with a loss of $85m 
or SM8 in the fourth quarter of 
1991, after net charges of 855m. 


For the year, revenues grew 
about IQ per cent to $7.44bn 
from $6.78bn in 1991. Increased 
semiconductor revenues, 
across all product lines, were 
the largest contributor to this 
rise. 

Net income was 8247m. or 
8150. compared with a net loss 
of 8409m or 85.40 in 1991 after 
net charges of 8240m. Semicon- 
ductor revenues rose 16 per 
cent to S4.03bn. TI, which is 
one of the world's leading man- 
ufacturers of memory chips, 
has been moving to diversify 
its semiconductor operations to 
include more profitable prod- 
ucts. 

“The strategy to increase our 
mix of differentiated products 
gained momentum in 1992, 
with these products now mak- 
ing up more than 40 per cent of 
TI’s semiconductor revenues." 
said Mr Jerry J unkins, chair- 
man. president and chief exec- 
utive. 


“We believe we will generate 
more than half of our semicon- 
ductor revenues from this class 
of products well ahead of our 
original end-of-the-decade time- 
table." In the defence sector 
revenues were $2bn. an 
Increase of almost 3 per cent 

TI has been taking aggres- 
sive steps to adapt to a smaller 
defence market, Mr Juhkins 
said. However, the sector grew 
in 1992 when the company 
received more than $500m in 
orders for equipment to replace 
systems used in the Iraq war. 
In the company’s information 
technology sector, software 
revenues grew rapidly last 
year. 

TI said that It would increase 
capital expenditures to 8825m 
from $429m in 1992 as it was 
anticipating strong growth in 
the world semiconductor mar- 
ket this year. Research and 
development spending would 
be Increased. 


French issue 
lifts Ecu 
bond market 

By Sara Webb 

FRANCE provided an 
important lift for the Ecu bond 
market yesterday with the 
announcement that it plans to 
auction between Ecu500m and 
Ecu700ra of a new 10-year 
stock an Monday. 

The Ecu bond auction will 
mark the first substantial 
issue of Ecu bonds since Den- 
mark's rejection of the Maas- 
tricht treaty on Jane 2, which 
threw the Ecu bond market 
into confusion and cast donbts 
over European economic and 
monetary union. 

France, which has been a 
keen supporter of European 
economic and monetary union, 
has traditionally been one of 
the most significant issuers of 
Ecu bonds. France last issued 
Ecu bonds in April 1992, apart 
from some limited issuance 
intended for repo purposes. 

Mr John Hall, international 
economist at Swiss Bank Cor- 
poration, described the deci- 
sion as "very significant and 
very important for the Ecu 
bond market as it shows that 
issuance has come back". 

He pointed out that 10-year 
Ecu bond yields have fallen 
from their peak of about 220 
basis points over 10-year Ger- 
man government bond yields, 
to around 107 basis points. 

Ten-year Ecu bonds yield 72 
basis points more than French 
government bonds so it is 
more expensive for the French 
treasury to fund its borrowing 
requirement in Ecu than in 
French francs. 


Hafnia extends bid 
deadline by a week 


By Richard Lapper 

HAFNIA, the troubled Danish 
insurer, has extended by a 
week the deadline before 
which potential bidders can 
make offers to buy the group 
because of the emergence of 
new interest. 

Credit Lyonnais, the state- 
owned French bank, yesterday 
refused to comment on specu- 
lation suggesting that it was 
the new party considering a 
bid. 

Potential bidders have until 
January 29 to submit their 
bids. Hafnia said the deadline 
had been extended to allow 
interested parties more time to 
conduct due diligence examina- 
tions. 

Several insurers have 
expressed interest in buying 
Hafhia's Danish general insur- 
ance and banking business. 
Skandia of Sweden, Scandina- 
via's biggest Insurer, yesterday 
confirmed its interest. 

Mr Johan Bergenstjarna, 
Skandia chief of staff, said yes- 
terday that Skandia was one of 
the companies conducting due 
diligence at Hafnia. Two Dan- 
ish companies, ALM Brand and 
Codan, in which Sun Alliance 
of the UK has a 65 per cent 
stake, have expressed an inter- 
est. 

Two other companies, Tryg 
Forsikring and Germany’s Alli- 
anz. Europe’s biggest insurer, 
have been mentioned as possi- 
ble bidders, although Allianz 
said yesterday that it had “no 
comment whatsoever on such 
rumours". 

Hafnia suspended payments 


to Its creditors last year, after 
sustaining heavy losses in its 
portfolio or investments. The 
group owns nearly 34 per cent 
of Baltlca, a rival Danish com- 
pany. and 14.8 per cent of 
Skandia, 

Mr Steen Parsholt, Hafnia 
executive in charge of selling 
off the company’s activities, 
told Reuters there had been 
great bidder interest in taking 
over the insurer. 

Hafnla's UK life insurance 
operation, the Kendal -based 
Prolific, was sold late last year 
to Scottish Provident, the 
mutual life insurer. 

• Transamerica Corporation, 
the large San Francisco-based 
insurance and financial ser- 
vices conglomerate and Sedg- 
wick, the London-based insur- 
ance broker, are to pump £l2m 
(818.24m) into their jointly- 
owned London market insur- 
ance subsidiary. River Thames 
Insurance. 

The cash injection, which is 
in proportion to the two com- 
panies' equity holdings, 
increases the net worth of 
River Thames to £26m. 

Transamerica and Sedgwick 
respectively own 51 per cent 
and 49 per cent of the group. 

River Thames will adjust its 
strategic direction to focus 
more tightly on specialist and 
treaty reinsurance business. 

Pre-tax losses at River 
Thames amounted to £9 .5m in 
1992 and £3.6m in 1991, with 
underwriting losses jumping to 
£16.4m from £10m. 

Premium income increased 
to £90.7m in 1992 from £85.4m 
in 1991 


Corporate Japan piles up on auction block 

Robert Thomson in Tokyo looks at the larger deals that have intensified M&A activity 

D 


is tress sale notices are 
being pasted in the 
front window of corpo- 
rate Japan. Nippon Steel is 
close to acquiring a majority 
stake in NMB Semiconductor, 
a struggling electronics com- 
pany, while large stakes 
bought in six Japanese retail- 
ers by Shuwa, a developer and 
speculator, are on the auction 
block. 

These large deals follow a 
sudden increase in merger and 
acquisition activity among 
smaller distressed companies, 
most taken over in purely 
domestic deals arranged by 
their main bank. The trend 
offers opportunities to Euro- 
pean and US companies, whose 
acquisitions in Japan more 
thrvn doubled last year, and are 
on the rise. 

At the same time, Japanese 
companies’ acquisitions abroad 
fell 60.7 per cent by value last 
year, according to Daiwa Secu- 
rities, and a market is emerg- 
ing for the resale of foreign 
companies acquired during the 
heady days of the late 1980s. 
Recof International, a Japanese 
M&A boutique, estimates that 
70 per cent to 80 per cent of 
foreign M&A deals by Japanese 
companies were a failure. 

The present patterns of M&A 
activity contrast strikingly 
with the rapid international 
expansion by Japanese compa- 
nies during the late 1980s, 
when Tokyo stock prices were 
rising and capital raised at 
almost zero cost. Executives, 
believing that the good times 
would last, miscalculated badly 
on the long-term cost of invest- 
ments both at home and 
abroad. 

Ailing companies, hit by fall- 
ing profits and higher capital 
costs, particularly smaller 
manufacturers and service 


businesses, are in need of assis- 
tance. Meanwhile, Japanese 
banks, worried about non-per- 
forming loans, are keen to find 
buyers for corporate clients 
which appear on the verge of 
collapse. 

“Most of the deals you will 
not hear about,” explained Mr 
YuJtio Rimbara, general man- 
ager of the strategic b u s in e ss 
advisory division of Dai-Ichi 
Rangy n Bank. “We don’t 
announce the deals, but every 
day, we are getting calls and 
transactions are rising rapidly. 
We have clients with financial 
problems, and M&A could be a 
solution for them.” 

Distressed Japanese compa- 
nies tend to turn to traditional 
contacts before thinking of a 
foreign purchaser. Japanese 
managers are aware that staff 
are uneasy about a loss of job 
security under foreign owners, 
while there are fears that for- 
eigners would face more gen- 
eral difficulties In adapting to 
the local corporate culture. 

As a result, the largest 
increase in foreign acquisi- 
tions, so-called out-in deals, is 
in strategic purchases by estab- 
lished US and European com- 
panies. Purchasers last year 
included CIba-Geigy, Atochem, 
and Philips, with eight of 43 
deals in pharmaceuticals, 
seven in industrial machinery 
and chemicals, and six in com- 
puters, according to a survey 
by the corporate finanra arm 
of KPMG Peat Marwick. 

About 60 per cent of deals 
last year were acquisitions of 
distributors or joint venture 
partners, and Mr Thomas 
Lynch, a partner at Peat Mar- 
wick, said most involved com- 
panies with sales of less than 
Y5bn (839.8m) and fewer than 
100 employees: “We haven’t 
seen any really big acquisi- 


tions yet by foreign companies 
in Japan, but yon might see 
them in the future." 

NMB Semiconductor could 
have set that precedent Before 
Nippon Steel’s move, reports 
had circulated in the Japanese 
electronics industry that Intel 
of the US would acquire the 
company. Intel Japan says now 
that it will not bid against Nip- 
pon Steel, which has appar- 
ently agreed to pay Y30bn for 
60 per cent of the chip maker . 

The NMB case is a typical 
by-product of the hard eco- 
nomic times. Listed on the 
over-the-counter market in 
Tokyo, it is still a subsidiary of 
Minebea, the world’s leading 
maker of miniature bearings, 
which entered the semiconduc- 
tor market in 1984 as part of an 
erratic diversification pro- 
gramme that included a 
door-to-door cosmetics com- 
pany and a Canadian pig fa rm 

Minebea reported a consoli- 
dated loss of Y13.6bn In the 
year ended September and does 
not have the resources to keep 
pumping ftinds into NMB, 
which lost Y12.4bn last year, 
expects a Y4bn loss this year, 
and needs capital investment 
of about YlOObn over the next 
five years to stay in the chip 
race. 

Mr Mike Jeremy, electronics 
specialist at Baring Securities, 
raid NMB was the “purest play 
in Japan" for a company with 
the ftinds to take advantage of 
its chip-making facilities. In 
theory, bidders could include 
South Korean semiconductor 
makers such as Samsung , but 
that deal could prompt outrage 
in Japan, where Korean com- 
panies do not have the prestige 
of US manufacturers such as 
InteL 

Hie other large acquisition 
move this week involved bids 


Mergers and acquisitions in Japan 

Foreign acquisitions in Japan (Vbn) 
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for a 29 per cent stake in Ise- 
tan, the department store 
rhain, owned by Shuwa, the 
troubled developer. Having 
bought stakes in six retail 
groups during the late 1980s. 
Shuwa is conducting a fire-sale 
to relieve a crippling debt bur- 
den estimated at Yi.OOObn. 

“When people talked about 
the M&A boom in the late 
1980s, this is not really wh at 
they had in mind," an official 
at a Japanese brokerage said. 
Instead of expansion abroad, 
the spate of acquisitions on the 
negotiating table is an impor- 
tant part of the restructuring 
of Japanese Industry. 

The challenge for US or 
European executives wanting 
to take advantage of this 
restructuring is to find a com- 
pany that fits, but not fatally 


wounded through speculation 
in stocks or property during 
the late 1980s. Ailing Japanese 
companies offered to US or 
European companies tend to be 
those turned down by its natu- 
ral domestic partners, who 
may have scented danger. 

Mr Masaharu Yonezawa, a 
director of Recof International, 
said the ripest opportunities 
are in the chemicals, pharma- 
ceuticals, food and computer 
software industries, but foreign 
executives must be willing to 
make a quick decision to take 
advantage of the environment 

“These out-in cases normally 
take more than a year, hut for 
domestic transactions three 
months is a normal time 
frame. Foreign companies have 
to speed up the decision pro- 
cess." he said. 


John Fairfax 
raises forecast 

By K«v!n Brown in Sydney 

JOHN FAIRFAX Holdings, (he 
Australian newspaper group, 
which is 15 per cent-owned by 
Mr Conrad Black’s Daily Tele- 
graph group, expects pre-tax 
profits of ASl05m (USS72.4m) 
in the year to June, compared 
to earlier forecasts of ASEMm. 

Share option prospectuses 
lodged with the Australian 
Securities Commission, said 
revenue was expected to be 3 
per cent lower than the earlier 
forecast of AS782m because of 
slow economic growth. 

Fairfax said the forecast 
improvement in profit 
reflected reduced costs and 
lower interest charges. 

The Dally Telegraph, mean- 
while, is seeking government 
approval to lift Its stake In 
Fairfax to 25 per cent. 


Southam plans links with Black 


By Bernard Simon in Toronto 

SOUTHAM, the Canadian 
newspaper group in which Mr 
Conrad Black's Hoilinger 
recently became the largest 
shareholder, plans to forge 
closer links with Mr Black's 
other International publishing 
investments. The Daily Tele- 
graph in the UK and Austra- 
lia’s Fairfax Holding s. 

Mr William Ardell, Sou- 
tham 's chief executive, said 
yesterday that one alluring 
aspect of Mr Black's business 
strategy was that “he sees 
papers in a global context". No 
discussions have taken place 
on areas of co-operation 
between the three groups, but 
Mr Ardell said that he foresaw 
opportunities to create prod- 
ucts. including improvements 
to existing papers. 

Southam is expected to tap 


The Telegraph’s industrial 
relations experience in the UK 
to deal with long-standing 
labour problems at Its loss- 
making Vancouver subsidiary 
which runs the city's two lead- 
ing newspapers. 

Such co-operatiou would mir- 
ror the pattern set in Mr 
Black's other international 
interests. 

The 200-plus small US news- 
papers owned by Hoilinger 
relied heavily on The Daily 
Telegraph for coverage of the 
Gulf war in 1991. 

The North American edition 
of the Jerusalem Post, which is 
also controlled by Mr Black, is 
printed by a Hoilinger subsid- 
iary in New Jersey. 

Hoilinger recently completed 
a deal to buy 22.6 per cent of 
Southam. which publishes 18 
daily papers and has interests 
in business information ser- 


vices and trade publications. 

In an understanding par- 
tially modelled on last year’s 
Hollinger-Telegraph agree- 
ment, Mr Black has agreed to 
several safeguards to prevent 
a creeping takeover or a 
proxy fight for control of Sou- 
tham. 

Hoilinger will name three 
representatives to the Southam 
board, but a majority of board 
members will be independent 
of both Southam management 
and Hoilinger. 

The outside directors must 
approve any substantial trans- 
action between the two compa- 
nies. 

Any deal worth more than 
C8l00m (US$78.1m) or 10 per 
cent of Southam’s market capi- 
talisation must have the assent 
of holders of a majority of Sou- 
tham shares, excluding 
Hoilinger. 


ENI to sell coal 
production unit 

ENTE Nazionale Idrocarburi. 
the Italian state energy group, 
has put Agip Coal its coal pro- 
duction subsidiary, up for sale. 
Mr Franco Beraabe. the ENI 
managing director, said yester- 
day, AP-DJ reports ' from 
Milan. 

Agip Coal, with a turnover of 
L550bn (S369ra) in 1992. has 
mining operations in the US, 
Australia and continental 
Europe. 

The Italian government is 
moving towards privatisation 
or ENI and has announced its 
intention to sell Nuovo Pig- 
none, the mechanical engineer- 
ing subsidiary 

Earlier this month, the gov- 
ernment asked ENI to draft a 
proposal for a stock market 
listing of its Agip and Snam oil 
and gas subsidiaries by the end 
of March. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on weak ago 

High 

1992/93 

Low 

1992/93 

Gold per troy oz. 

S32925 

+ 1.4 

$354.65 

$358.40 

$327.35 

Silver Per troy oz 

244.SSp 

+5.05 

235.90 

249.50P 

l87.58p 

Aluminium 99.7% (cash) 

S1 196.25 

-18.75 

$1249.5 

$1339.0 

$1105.5 

Copper Grade A (cash) 

£1451.5 

+ 6 

£1194 

£1581.0 

£1125.0 

Lead(cash) 

£277.5 

-6 


£383.5 

£277.50 

Nickel (cash) 

S579S 

-12.6 

S7885 

S819S.0 

$5315 

Zinc SHG (cash) 

S1057.5 

-5 

$1182.5 

$1457.5 

$1019.0 

Tin (cash) 

S5035 

+90 

$5445 

$7115.0 

$5425.0 

Cocoa Futures (May) 

£739 

+ 11 

£759 

£751 

£523 

Coffee Futures (Mar) 

1904 

-71 

£508 

$1038 

$676 

Sugar (LOP Raw) 

$213.1 

+ 2.5 

$213.4 

$272.8 

$193 

Barley Futures (Mar) 

£133.3 

+0.3 

£119.5 

£138.10 

£106.90 

Wheat Futures (Mar) 

£137.3 

-0.1 

£127.6 

£138.00 

£109.05 

Cotton Outlook A Index 

58.00c 

+ 1.45 

58.55c 

06.90c 

52.25c 

Wool (84s Super) 

390p 

+ 2 

41 Ip 

480 p 

364p 

OH (Brent Blend) 

S17.35X 

-0.25 

$18,125 

521.30 

$17.00 


Par tanna unless Otherwise siaiaa. lUnquotM. p^ience/Va. c-centa Rx x-Mar 


London Markets 


SPOT HLARfUTTS 

Crude oB (per barrel FQBKMar) 

+ Or - 

OuOol 

Sf5.05-5.tS 

+ .075 

Brent Blend (dated) 

517.00-7.10 

+0.15 

Brent Blend (Mar) 

$17.30-7.40 

+ .0/5 

W.T.I || pm eel) 

sia.75-a.0O 


OU products 



(NWE prompt delivery per tonne CIF 

+ or - 

Premium Gasoline 

$182-164 


Gas Oil 

*166-167 

-0.3 

Heavy Fuel Oil 

S70-7I 


Naphtha 

SI 72-1 74 


Petroleum Argus E&ilmaiaa 


Other 


+ or - 

Gold (per tray oz)* 

S329JS 

-0.8 

Silver (per troy o*i+ 

373.5c 


Platinum (per tray 02] 

£360.5 

-4.4 

Palladium (par troy oz) 

smas 

-3.1 

Capper (US Producer) 

106.5c 


Lead (US Producer) 

33.5c 


Tin (Kuala Lumpur market) Unq 


Tin (New York) 

275 Be 


Zinc (US Prime Western) 

620c 


Came (live wWgfrtt 

11658p 

+ 0.82* 

Sheep (live wefgfttjf? 

87.S7p 

-1.24’ 

Pigs (live wwghljt 

73.49P 

+0.11* 

London dally sugar (raw) 

$213.10 

-&4 

London dally sugar (white) $256.0 


Tate and Lyio export price 

£249.60 


Bartcy [EngOaTt toed) 

£13Sl50u 


Maize (US No. S yellow) 

Cl 01.73 


Wheat (US Dark Northern) 

Unq 


Rubber (Feb)? 

64.7fip 

+05 

Rubber (Mar)? 

65.25P 

+05 

Rubber (KL RSS No 1 Feb) 239.0m 


Coconut oil (PtillippinosJS 

*446L0y 


Palm Oil (MeUyslanjQ 

34100 


Copra (Phiilppinosffi 

$277.3 

+25 

Soyabeans (US) 

£177 

+2 

Cotton -A - index 

sa.ooe 

+ 0.2 

WoolHpc (649 Super) 

330p 

+2 


£ a tonne unless otherwise staled- p-penc&kg. 
c-cenuj/ib. r-rlngflH/Kg. y-Mar/Apr u-Feb.x- 
Aug.w-Oec/Jan. z-Jan/Mer. ▼London pnyslcaJ. 
5C1F Rotterdam. * Bullion marital clow. m-Ma- 
loysian conta/kg.^Sneep prices are now live 
weight prices * change Irani a weak ago. provi- 
sional prices 


SUGAR 

- London POX 

(S per tonne) 

Raw 

Ckna 

Previous 

High/Law 

Mar 

199.00 

189 00 

18850 18750 

May 

182.00 

194.40 

192.00 18940 

WMe 

Close 

Previous 

Hlgh/Low 

Mar 

253J0 

253.70 

264.00 25150 

May 

264.80 

2B0J20 

2S3JM 25250 

Aug 

244 JO 

259.20 

243.40 24250 

Oct 

247.30 

244.00 

246.40 


Turnover Raw 32 <fi) lots of SO tonnes. 

White 1650 (1403) Parle- White (FFr per tonne): 


Mar 1363. 15' May' 141151 

CRUOHOH. - in 


S/bOirel 


Latest 

Previous 

Hlgfi/Low 

Mar 

1757 

17.42 

17.48 1751 

Apr 

17.49 

1755 

17.60 17.44 

May 

1753 

1756 

17.74 1758 

Jun 

17.71 

17.74 

17.82 17.71 

Jul 

1754 

1750 

1750 1754 

Aug 

1753 

1758 

1757 17.93 

Sep 

18.05 

18.06 

185S 

IPE Index 

17.18 

1058 



Turnover 21200 (317001 


GASOIL - R>£ S/tonne 



Close 

Previous 

Hlghfl-ow 

Feb 

181.76 

16226 

18328 181 75 

Mar 

16250 

16250 

16350 101.75 

Ape 

181.75 

18200 

162.73 161.75 

May 

18250 

16275 

163.76 18250 

Jun 

H33.2S 

163.00 

18650 18328 

jm 

16SJC 

18625 

166,75 16650 

Aug 

107.76 

167.60 

166.76 16825 


Turnover 9007 (11111) lots of 100 Wflnae 


WEES 

Mexican pimento was quoted at SI £50 a 
tonne, spot. $1,725. afloat, end between 
31.715and Si. 770 at origin, reports Men 
Praducfen. Jamaican pimento was avail- 
able at SZ3to a tonne, spot Rotterdam, 
12,175 etf, tor shipment Cassia woe Arm tor 
both spot Europe end Indonesian eup- 
pHea.Vo/ka sticks were ottered at S2J50 a 
lame, spot 32.160. afloat and S2.000 oil, 
shipment Kb brohen/deaned spot was 
unavailable but afloat was qulted at $1,450 
a tonne and shipment at 51.350 <jt. Sey- 
chelles cinnamons was offered at 51.175 a 
tonne Of. 


COCOA 

- London FOX 

C/tonne 


Close 

Previous 

High/l_aw 

Mar 

732 

730 

734 718 

May 

739 

739 

743 726 

Jut 

751 

751 

75S 742 

Sep 

762 

763 

765 762 

Dec 

780 

782 

783 772 

Mar 

800 

802 

802 788 

May 

813 

815 

813 

Jul 

827 

829 

827 


Turnover: 55 83 /PSS0J lots of 10 tonnes 
ICCO indicator prices (SDRs per monel. Dally 
price for Jan 21 76759 (771.57) 10 day average 
tor Jan 20 762.61 (780.26) 


- Lo n don FOX tflonna 



Close 

Previous 

High/Low 

Jan 

926 

915 

904 890 

Mar 

904 

885 

906 867 

May 

90S 

885 

910 877 

Jul 

889 

87B 

000 870 

Sep 

908 

890 

697 678 

Nov 

915 

902 

891 888 


Tumover8806 (9277) lots ct 5 tonnes 
ICO Indicator prtoa* (US cents per pound) for 
Jen 21: Comp, doily 5654 (S7J17) IS day average 
60.17 (60.63) 


POTATOES - 

Unden POX 

C/tonne 


Close 

Previous 

High/Low 

Apr 

395 

61.0 

605 585 

May 

695 

71.0 

705 


Turnover 107 (Iff) lots of 20 tonnes. 


SOYASKAL - 

London POX C/tonne 


Clean 

Previous 

Hlgh/Low 

Apr 

163.50 

155.00 

15350 

•tan 

14350 


14350 


Turnover 20 (ff) lota of 20 Monos. 


FRBQHT - Lo nd ai POX SlO/lndex point 



Close 

Previous 

rtgh/Low 

Jan 

1260 

1285 

1280 1270 

Psb 

1295 

1276 

1295 1275 

to 

1300 

1273 

1300 1294 

Apr 

1295 

1280 

1296 1280 

Oct 

1343 

1340 

1344 1343 

BR 

1270 

1264 


Turnover 232 (89) 

GRAMS 

! - London POX 

C/tonne 

Wheat 

Close 

Previous 

Hlgh/Low 

Mar 

13750 

137.85 

137 JO 137 JO 

May 

13925 

139.7B 

13956 139.10 

Nov 

11150 

11155 

11150 

Barley 

Close 

Previous 

High/Low 

Mar 

13350 

QUO 

13350 13350 

Jbi 

11390 

13405 

113.90 


Turnover: Wheat 43 (206). Barley 44 (41) 
Turnover lots et loo Tomas. 


nos 

- London POX 

(Cash Settlement) p/kg 


Close 

Previous Hlgh/Low 

Feb 

109.0 

1035 

1045 

Mar 

1065 

104.4 

1085 

Apr 

10S5 

104.4 

1055 

May 

1055 

104.4 

1055 


Tumover23 (4) lots of 3.250 kg 


LONDON METAL EXCHANGE 


(Prteea supplied by Amalgamated Metal Trading) HEATING OIL 42JM0 US galls, cants/US galls 


Close 


Previous 


Hlgh/tow AM Official Kerb dose Open Interest 


Ahoni nfcsn, 967% parity (5 par tonne) 


Total daily turnover 28.159 iota 


Chicago 


Cash 118M85 
3 months 1217.5-16 


1196*7 

1216-19 


12174^1213 


1191.5- 923 

121 3.5- 14 121*5-17 16BL560 to 


Capper, Grade A (S per tonne) 


Toni daily turnover 26.159 lota 


Cash 1451-62 
3 months 1470-71 


1464-545-5 

1462-62.5 


1456/1467.5 

1462.5/1463 


1497-67.6 

1476-765 


1463-64 


152462 lots 


Lead (£ per tonne) 


Total daily turnover 1332 lots 


Cash 777-78 
3 months 266.549 


776-77 

2BMBL5 


2795 

291/286 


279.6-60 

202254.75 291-92 


10.868 tots 


Mcfcal (5 per tonne) 


Total daily turnover <322 tots 



Latest 

Previous 

Hlgh/Low 


‘ 





- 





soyabeans 5.000 bu mm. cenlc/60lb bushel 

Feb 

5250 

5250 

52.35 

51.70 

— 





Mar 

32.70 

52.61 

52.95 

52.45 


Close 

Previous 

Hlgh/Low 


Apr 

63.00 

52.76 

53.05 

52.70 

to 

581/2 

583/2 

584/0 

580/0 

May 

62.75 

5258 

S2.95 

82.60 

May 

564/6 

567/0 

587/6 

583/8 

Jun 

52.75 

5256 

6250 

52.60 

Jul 

589/2 

591/2 

502/2 

588/2 

Jul 

KUO 

52.88 

53.20 

33.05 

Aug 

591/0 

592/6 

593/0 

600/0 

Aug 

54.00 

5156 

54.00 

54.00 

Sep 

589/8 

591/6 

593/4 

589/8 

S«P. 

56.10 

54.76 

0 

0 

Nov 

696/0 

597/0 

598/8 

594/0 

Oct 

56.10 

65.71 

86.10 

56.10 

Jon 

von 

603/8 

605/0 

601/8 

NOV 

56.56 

5658 

0 

0 


810/0 

611/0 

0 

0 


Cash 5790-800 
3 months 5680-65 


cficcju: 

5820-25 


5800/5795 

5920/5860 


5796-87 

5060-65 


585065 


40848 lots 


COCOA 10 ucmea£Aonnaa 


Tin (5 per tonne) 


Total dally turnover 1,14 o lots 


Close Previous High/Low 


Cash 5930-40 
3 months 5990-96 


6000-10 

6060-70 


6040/5081 


8953-60 

6013-15 


896560 


8271 lots 


Ztae. Spe c ial Wgh Grade (5 per tonne) 


Total daffy turnover 10,358 lots 


Cash 1057-88 
3 months 1079-786 


1066-57 

1074.5-7S 


1053 

1077/1071 


1053*534) 

1072-72.5 


66.788 lots 


LME Cfoafatg VS rata: 
SPOT: 1.S346 


3 months: 1.5719 


6 months: 1.8123 


9 months: 1.5047 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


Gold (troy oz) 



$ pr>c« 

C equivalent 

Close 

329.10-329.40 


Opening 

329. 40-329 JO 


Morning Ax 

329.40 

217.182 

Afternoon ffx 

328.75 

216.839 

Day's high 

329.60-329.90 


Day's tow 

33850-329,10 


Loco Ldn Mean Gold Landtag Rales (Vs USQ 

1 month 

0.93 8 months 1.88 

2 months 

155 12 months Z 54 

3 months 

12S 


savor Us 

(Vtroy oz 

US eta oqulv 

Spot 

244JS5 

371.29 

3 months 

24&55 

374.06 

8 months 

2SZ20 

377.05 

12 months 

269.60 

38440 

hold coma 


S price 

£ eqtavaJem 


Krugerrand 

32BJO332J0 

218.00-22000 

Maple leaf 

339.10-341. 3P 



New Sovereign 79JM1.50 

62. 00-64 AO 

TRAMD OPTIONS 

AlunMum (99.7%) Calls 


Puts 

Strike price S tonne Mar 

Jun 

Mar 

Jun 

1200 

29 

60 

19 

27 

1226 

17 

46 

32 

38 

1260 

9 

34 

49 

SI 

Copper (Grade A1 Calls 


Puts 

2200 

57 

81 

30 

57 

2290 

32 

66 

64 


2300 

16 

39 

88 

113 

Cotta* 

Mar 

May 

Mar 

May 

950 

10 

30 

66 

7S 

1000 

3 

18 

99 

113 

1050 

1 

If 

147 

156 

Cocoa 

Mar 

May 

to 

May 

680 

83 

98 

1 

S 

875 

81 

78 

4 

14 

700 

41 

81 

0 

22 

Brant Crude 

to 

Apr 

Mv 

Apr 

1700 

50 


16 


1750 

2S 

65 

36 

54 

1800 

9 

31 

70 



New York 


Mar 909 602 fflffl 975 

May 1021 1014 102B 997 

Jul 1041 1035 1047 1016 

Sep 1087 1057 1 060 1080 

Dec 1096 1068 1004 1068 

Mar 1128 1115 1125 1097 

May 1153 1140 1143 >740 

Jul 1170 1157 1168 1 142 

CO Fret *C* 37.5001 bs; cents/lbs 

Close Previous High/Low 


GOLD 100 troy oi-; S/tray oz. 



Close 

Previous 

Hlgh/Low 


Jan 

328* 

32&2 

329.0 

329D 

Fab 

328.6 

329J 

329.7 

3285 

Mar 

329.1 

320-8 

a 

0 

Apr 

329.4 

3302 

330.5 

3293 

Jun 

330.5 

331.3 

3315 

3314 

Aug 

ssi.a 

332.7 

0 

0 

Oct 

3332 

334.1 

0 

0 

Dec 

334.7 

335.6 

3358 

334.8 


Mar 

82.80 

6425 

66.70 

May 

87.70 

63 00 

7040 

Jul 

69.60 

70JB 

7225 

Sep 

7130 

7250 

74,00 

Dec 

73.90 

7SJ0 

76.75 

to 

76.65 

7&00 

7850 

May 

79.00 

79.00 

0 


82.75 

6760 

69.65 

7130 

7340 

78.50 

0 


PLATINUM 50 troy os Vtroy oz. 


SUGAR WORLD 11 s 1124X10 lbs: cents/lbs 
Close Previous Hlgh/Low 



Ctosa 

Provloua 

Hlgh/Low 


May 

843 

848 

Jan 

3864 

365.7 

363.9 

383L9 

Jul 

8.73 

a 76 

Apr 

3620 

361.7 

36SJJ 

3595 

Oct 

8,67 

8.70 

Jul 

358.4 

3585 

3620 

358.5 

to 

8,73 

8.77 

OCX 

Jan 

357.9 

356.7 

357.4 

3585 

359.0 

0 

359.0 

0 

May 

0.78 

842 


849 

866 

8.73 

867 

8.70 

0 


8415 

8.61 

8.61 

8.61 

8.70 

0 


88.VEH 6,000 troy oz; cents/trey oz. 



Close 

Previous 

Hlgh/Low 



Jan 

369.5 

3704 

0 

0 

Mar 

Feb 

3704 

371.5 

3605 

3605 

May 

Mar 

3706 

3723 

375.0 

3700 

Jul 

May 

3702 

3744 

3785 

3725 

Oct 

Jta 

3754 

3774 

3795 

3754 

Dec 

Sep 

378.1 

3794 

3785 

3785 

Mar 

Dec 

3821 

3834 

355.0 

3820 


Jan 

383.1 

3844 

0 

Q 

JuT 


Close Previous High/Low 


HIGH GRADE COPPER 26,000 lbs; cants/tbs 


6290 

6283 

63.48 

62.12 

814)5 

61.85 

6236 

6285 


6283 

6281 

63.45 

6223 

61.60 

8224 

6289 

63.42 


6320 ft? 35 

63.15 6248 

6385 63.05 

3225 «i.85 

6125 61.00 

8185 6180 

0 0 

0 0 



Close 

Provloua 

Hlgh/Low 


Jan 

9690 

9850 

9850 

9850 

Feb 

99.00 

98.75 

99.00 

9950 

Mar 

99.40 

03-20 

9956 

99.15 

Apr 

99.00 

99.40 

0 

0 

May 

9940 

99.60 

9940 

9950 

Jun 

9940 

99.70 

0 

0 

Jul 

100.00 

99.85 

100.20 

89.80 

Aug 

100 10 

9955 

0 

0 

Sep 

10040 

100.10 

100.40 

100.15 

CRUDE 08. (Light) 42,000 US galls Sfbanei 


Latest 

Previous 

Hlgh/Low 


to 

1856 

1841 

1858 

18.74 

Apr 

1848 

18.93 

19.02 

1848 

May 

10.117 

1957 

19.14 

1950 

Jun 

1941 

19-20 

1357 

19.15 

Jul 

1841 

1959 

19.34 

1944 

Aug 

1947 

19.38 

13/14 

1954 

Sap 

IS. 43 

19.42 

18.48 

19.40 

Oct 

19.47 

18.47 

1951 

19.40 

Nov 

19.45 

1948 

1952 

19.47 

Dec 

1950 

19.48 

195? 

19/44 


ORAHCE4U»ce 16800 lbs; cente/tbe 
Ooso Previous HtghfLow 

to 7975 8LS0 8L25 79*T 

May 8270 8480 6425 « 2 » 

Jul 85.06 65.15 66.05 8480 

Sep 8880 8816 8826 8690 

Nov 8685 8780 8780 8780 

Jan 8886 86.00 9080 89L0Q 

to 8855 9050 90.10 go m 

May 90.X 9050 0 0 


I M DICES 



REUTERS (Base: September 18 1B3 1 » 1 
1001 

Jan42 

Jao2l 

mrdh otto vr 

17065 

1706.7 

16028 

DOW JONES (Base: Dec. 31 1974 w iooi 1 

Jan .21 

Jan40 

mnth ago yr too 

Spot 12453 
Futures 121.70 

124. OS 
12214 

12132 1 (54J5 

12208 133.07 


SOYABEAN 08 60,000 lbs; «nt3/U> 



Close 

Previous 

High/Low 


Mar 

21.48 

2158 

21.87 

2139 

May 

21.68 
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228/6 

22810 
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43500 
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43.000 
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financi al times weekend January 23/january 24 1993 — — — 

CURRENCIES. MONEY AND CAPITAL MARKET S 

FOREIGN EXCHANGES FINANCIAL FUTURES A ND OPTIONS 

1 UFFE IMG GET FUniKSOFIWB tm 

sterling under more pressure ■= - yg y^ =~ 

*£ sswuSifM MLsxnsi? I ! ! I ! 1 1 ! II I 

™ “ terest *“ buying centag/ point off base rates }g & 12 g 1 g| gl 5 £ 8 S 

roiPt-ui nr^H®' fo ^ owm B the the pound from UK corporates before the March budget, and im SS? S 3 ? tfi 3 m °°o 851 1.10 om 

in SLWS econo " Uc ***** on Thursday, and that there that the UK authorities could ,£!■* «Sa«iiii*ra*i gramd "*“» “ftJiSJSPJRjL 

. ~. e P 7 j" *bis week, writes was barely any improvement ease policy without depressing SJrtMy^wwiB-wiiaNapwasT 4 * p™»iaii 4 *rs'*»M-« Usl773! 

Tiff tSiitz ' yesterday. the pound any further. “The — 

_ine pound came under Mr Neil MacKinnon, chief only thing that might put pres- ujt* EOMMAKqjnDtts “lm wt 

f?°Hfo?i eSSUre * the mornin S economist at Citibank in Lon- sure on the currency is if the 

as dealers speculated on the don, is among those who rate cut comes too soon,” he suite c JJ!t" Wo jf 2 * uS^TS* m« C S£^ U T 5 F kj J« 

possibility of the Bank of believe that the mood of the said. jSS oft i* XE SSS IS IS 83 LS 

England cutting ha<» nl<» 4 . v__ TU, m— n 9175 037 1.13 0.05 004 WO 1 « AM LU 


Strike CeOsnctUfwnu Pvto*nlenms 
Price KUf Jm Mar J» 

98 2-36 3-48 0-18 0-46 

99 L47 >01 Ml 0-63 

100 1-04 2-24 0-42 W2 
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UB 0-1B 1-21 1-56 2-10 

M3 008 0*2 2-46 2-60 
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4400 0 b 7 LOO 0.02 0 W 

9425 0 44 0.76 0JM 0.07 
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9475 012 0.41 0-g Mg 

ww 005 026 0 40 030 

oSf n.m 026 062 045 
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England cutting base rates in 
the wake of Thursday's very 
poor unemployment figure for 
December. 


market towards sterling has 
changed significantly. 

He says that sterling could 


The dollar also suffered a 
new bout of weakness against 
the D-Mark yesterday, drop- 
ping below the DM 1.60 level 




December. see DM 2.37 within a month, ping below the DM 1.60 level 

The currency recovered up but that it will rise up to the against the D-Mark for the first 

to DM 2.45 in the early after- DM 2.45 level afterwards. In his time this year. It closed at 

noon, but later fell back to view, the January money sup- DM 1.59 In London, down 214 

close In London at DM 2 . 44 , 1 14 ply figures, due out on Febru- pfennigs on the day. 

pfennigs down on the day. it ary 3 , will be crucial to the The dollar's fall came on the 

closed more than 114 cents decision on whether to cut back of a mixed set of eco- 
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dose m London at DM 2 . 44 , 1 14 ply figures, due out on Febru- pfennigs on the day. 

pfennigs down on the day. It ary 3 , will be crucial to the The dollar's fall came on the 
closed more than 1'4 cents decision on whether to cut back of a mixed set of eco- 
higher against the dollar, at rates. A meeting of the “seven nomic data. A strong 5 J> per 
$ 1 . 5345 . wise men" who advise the UK cent rise in December housing 

There were disturbing indi- Treasury, on February 9 th, will starts raised hopes for good 
cations yesterday that the aisn be important. “They will GDP growth in the fourth 
pound could go down to come out in fkvour of a cut in quarter. However, jobless 
DM 2 . 40 , which many dealers base rates," he said claims rose 17,000 in the week 

see as the next important sup- However. Mr Steven Hannah, to January 9 , fuelling concerns 
port leveL hpari of research at IBJ Inter- that employment and incomes 


quarter. However, jobless 
claims rose 17,000 in the week 
to January 9 , fuelling concerns 
that employment and incomes 


Um Pm. 
105-29 105-1H 

104-11 


in ieveL hpan of research at IBJ inter- in at employment auu uai 

One of the leading hankin g national in London, said that were growing too slowly. 
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CURRENCY MOVEMENTS 

‘ ) Bank of Morwn" 

Jan 22 Ep*and 

, Jnda Oiaia % 
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Money Market 
Bank Accounts 

Cross Net C CU l» Cr 
Affl Baak High Uteres! Cheque Atraunt 

nBwrnnr mrWE 

ArtVen Home Bank pic 

SssKSIa ta(m 

OBdBtnns ill m& 


HICACC2001+} 
HICMA IE2001+! 
Prttlta I6SSA 


J_ia 641 YNrtl 
4.20 575 Mth 

Ajga 659 
712 9 49 Yenly 


Courts & Co 

m3£S5TltaB.ECJV4AU 071-623 1014 

nrmtamttars . Sl0 . ^ 

WB&z? : b 13 a «! b 
I i* b 

aags^dJss^sl ; Z> 

Z7B«hLm UxtaEMHMA 0714i23 3434 

Ditaaptaarau I66ZS "■ 

Dae Hatg Bank (London) PLC Pre«l« Ate 

asrawiTK - u ( g 

gSi-OtU*. .6 00 |.JO 6 U g 

sStataMM Jo so 3 375 1 4 J«I Su 

Direnham Tst picHOnenham 500 An 

aajtaSLMtatwerMJWU 061 B 32 6«4 

gssssrwsTaiffi ?jsi « 

Fidelity Money Market Account 

**isz££s affiasr , 
uanritaTirs vsr isj b 

^ 0000 - 1494,994 Jo 625 49691 679 l Qu 

EMOOOrMaaeyMeitetlUusaiiraMm 

Gartmore Money Management LU 

{,r t ift?o^ ft ^s EOR ^ii 07 ^A J s 

BS&RURjSS TJi^s? 

! wr »s sal »al as 

Julian Hodge Bank LU 

. iisitts: i BW 8 , s“ x 6ooi 

’ gS-oSfr? - ! fr^sail 7 9 BI far 
UftOOO* .. .. 7 50 563 7.71 

a m (na+ 17 00 ^-251 w 

Hentberdyde Finance Group 7lJVW , 

» tiSF* 6^1 

■ me&r'BTStom £ 


gg2 , 0444212444 

JS K KS 

ga°^ 994 .:- ig ll ll 

E 25 000 - 144.999 6 25 <g 9 6« Jd» 

L50.0DO«- 6 lb SO® 

Bank e( Wand Hlfa Interest Ora Am 
36-40 HIM Sl StanhSCl IEL . 

:.M SSI lioT 8S 


1100 001 pltA 16 75 5 06251b **2301 W 

KJeSnwort Benson Ltd 

JfWfVSS R W WS HW 4 6 W 5 l 64 W 2 ?OaS? 


6 00 Venlt 
5 70 Yeerty 
5 50 Yartt 


SSJ HlisCsIShSUlEL 07M5165 

:.M 3 75 1 tiol S 

MTtetaJSsLrejPWN .071-6016446 

si Mb 

Bank at Wales - Business Accounts 

SSI's --iTsTffl 

Barclays Select _.„ 1M 

“*^61 "SMBS 

HPwl 1 ill 'Ife 

Barclays Prime Account HJ.OA. 

sitrTTs laWY 

'.18 ssl S 

Brown Shipley i Co Ltd . 

FMMtasCOTL W“«i. , 7 ^ , S? 

SSo-i-iAtt - ls« <41 ' ^ 

8psas^« 4 is l «-rtss 

.hi"!*® 

H S 38 ISS 


ranJUELPUA SEI/S BPT 8 HIS 

01,250 luats per LU 


PARIS 

I tc 10 YBU 18% H8THMAL FREHCH BOW (HATO FUTURES 
0m< Sett price Ctenge HI? 

March U3S2 U3.40 9002 113M 

j m U 462 U 4.50 * 0(2 114 .JJ 

sSL*er U 438 114.46 «■« U 4.68 

^t aSiol M* 86 . 972 1 Total Dptn tatena 278.932 

THKE-HOKTH P MOR FUTURES MATOT OPiariHi tataheck dfertd rdd 
„_r 90 28 9038 *0D5 9038 

jT 9L® 9184 *036 91* 

j”-.-. 0733 92.48 9155 

»» 92-79 *002 9282 

EttlnUed wtarra 35,233 I Total Open talgttt 157,214 

CAC-40 FUTURES rHATffl St»c* lads 

Sim *L0 J»40 

r*,"', 1865.0 +L0 18740 

SX 7 UffiO E +10 188 B 0 

jm 1B920 18825 +10 1B920 

Esti mated wtoe 12826 1 TnUI Ppm kterat ^,789 

mi R8B8 UATffl - 

Mrti UOH mS “*ol 6 U 838 

Eaimded iratane 3316 1 Twil Opts Intnea 1L537 

o FnamwuwMiMi frehch rghbcatifi 

' — ' crib 

s* fMn . “53 S h 

m 0.79 

m 0.0b 037 L47 

KJ ; «■” 83 

S* Irt 13,955 168,099 53.697 

Kud maw 13.438 fToul Open Mama 456,925 
t All YWd A 0p« Irtma non* « the pmten dw. 


Puts 

Hr Apr Jm 

127 2 2# 341 

213 315 432 

3 29 4.43 5B6 

486 5.98 7 40 

6 71 7.70 9.07 

B.74 9.66 10.94 

10.97 1L77 1294 


r Yield t Opm tat 

7.99 229.186 

7.85 47,232 

785 25M 


B 1 l^l*d-ECW 90 J 4 OTMM 

4 “1 2 ”l 


9.77 64.203 

822 41.087 

752 29,806 

723 11.037 


Chartarbanse Bank limited 
1 Pattnesttr Rm, EC4Jd 7DH. 

Q SOO-tiMJOj. .. 5.75 

S&KSK 5 -. t| 
SSiSSSS^- is 

S2O0.000* 


Sw ota arreic'la « «aiuwe- (or run please 
pbent ci l 2168 

dydesttale Bank FlealWe Solutlw to 


444 23ZW soon' Ttn 4M75t6 4*raiiw.6 

1B2 Mill Ua nb Bank - Iwrestment Acceurt 

^ “J 71 Sl LoodMiOP ^ °?5 q 1 Vm,, 

In “S {gaSr— f|?S 4 M J“ Ura 
S.% SS UO-- 882 I •: Jsio SSI 5 5 oly«*h 

wse Aec 

m p8 S ITS 

iF ■. ii "hi la 

u?f NatWest Craurn Reserve Accamt 
IS as 41 Lnthetiry London. EI2P 2BP . D ^P°S? 

SS E& «7A i%\ £ 

a ^ BSHF.fiS d d si- 

sM|otr Nationwide Bldg Sue - Businesalnvestw 

6161 Mth BBtaeaHldi&dtrtrtClMuiAanad 

3800400100 E5 000^9.999 . {s« 4.05 5il BU 

tr DOTYcaiff mow-tlsw 15 40 4 4J 6 03 BIT 

S.90 Ywl, LZ5.ono-E4U.9W 640 W 65M 

6 30 Ytatr £50 000*- . . 16 90 SIB 7.081 far 

ll ^ ,Ve,rt, Portnwn BWs S« Pi^lW 

Wrtmwd Hill BootaTtah. BH2 MP 

"HTBIftwB i8 8S 

•II £ g^sajsr' Sit te tlKS 

Provincial Bank PLC 

171-6069833 ^^"^5^ 4 13)“^ ^ 

tool SI Royal Bank of Scotland pi* c p r*m|iimA« 

tratacSi EdlatartJ|H22Y|. 031H3B3M 

ill 

0716232070 save & Prosper/Rotart Fleming 

‘■ 7oi HiSfcrJM* JvSIffiS 
WB StprA r 4 _. 
ta BS B£S6^.-M 5iS || B 

2 02 Mth TESSA . .10613 -I U6»‘ far 

JL SS 

S)S3iS?SS.IfF ml iSIBB 

| HI S ssa."*“”ra .-i .»■ - 


E20.OOO-CN.W 

UOOOO-E 19 . 4 W 
C 2 500 -C 4 . 9 W 


071-248U00 
4.31 5.90 Hlh 

450 617 Ml* 
464 643 Mth 
4.88 6 70 Mth 

L 13 1 51 MUi 

ISO 202 Mth 
169 227 Mth 

1A 2 53 Mth 


age EH? 2YE- 031-5238M2 

(.DO 4 SOI 6. ill far 

3 60 4.3) 672 Du 

3 00 3 75 3 09 far 

] SO 263 3S5 far 

3.00 2. 25 1 3031 far 


02727,44720 
4 III 0587 OU 


CanMeratian Bank Limited 
PO Bm 104. Prtmrn bdjfaarai* _. 
iflDMkuilciSOVt. 1/70 *> 7751 

SSwQS i a(0i .. 7 20 5 400 

llrFfadfaUdjMOr- -|6 50 iP5l 

5YrrmWrafl0er.-lT5O 5.6251 

Tlw Co-operative Bank 

PO Bi» 300. Stcemterajpl*. , 

TESSA ....7110 -I 

firitav-w raROamiActtat . 

All BalMCO ...... — fcBl 7 111 

imtand W-W Itaf JfaSe Smta 
L50 DOCK.. .. Ik 75 -> 0® 

L25!000-£49.999.— 6.3 469 

aMg ^ar g ..:.iR_ ^ 

4 i 3 

E 10 000-C49.W9 .... 5 00 3.75 

E5.0OO-C9.^9 . 4 00 3 M 

U00€h<4.999 3 00 2^5 

E 1 -C .999 L 50 1 13 


4 691 6 401 DU 

J. Henry SUmdei ' WfW ^ Co LU 


0438 744500 
785 6-HU 
7.44 Mth 
6.50 YmH> 
750 Yiartr 


0345252000 

-TymtIj 

7.031 Mth 

6B6I64MI 
6J5 6-MI6 
5.83 6-Wh 

4 8ll64aiH 

558 6-M1lt 

5 06 b-MBi 
4.04 MII6 
3.02 6-Mlh 
1 51 6-Mtk 


Aqn g^.ixraEcwbos An > m l% f^S? 
SSoaoSdrita.. 16 75 soel 6 41 1 Mth 
Western Trust Kkgfa btmt 

^ooS^' TfSso 4 rat ^sf far 

C 5 0 OO-E 14 9 W . [6 25 4 69 6 40 far 
tinm-rS 4W .... Jb.oo 4 501 6141 far 


HBml-si satdB 

Wimbledon & nn ““ 

ifiwas-arTffi™ 

notes- Gnur Coouacuiii ini ^ i*iven NWWi. no* 

SajSKK 

FmtaMcy at wNch hncmt h credited fa «h* aecMW- 


bank return 


bankmg department 


liabilities 

Capital — ■ 

Public Dopoalta - - 

Banker* Dapoalta 

Reserve and other Accounts .... 


Wednesday 
January 20, 1903 

l 

14 , 563,000 
2 , 204 < 247,709 
1 , 452 , 870.642 
3306 , 043.240 

7 , 536 ^ 14.671 


Government SecurlUes I'Sn 28WM0 

Advance and other Atxounl* -—■■■ JSSKS 
Premises Equipment 4 olher Secs _ 2-207^14^81 

&z======- '^ 14a 


□HBHH 



I til t I] ^ is s saK ta ™ ass 

A 11 sffi ^ ^ 

Ff!. lm LHB 2953 23L8 W WU gg Sct |h6 77.B 0556 

B S-SS SS 85 % o« T 88 pound -doluvh 

“ s S:S ® Sffl FT fumsi exchahoe bats 


l-mtk 3-anh. 6/lUi 

13293 13214 L 5 U 7 L 4 «ffl 


MARKETS FT LO NDON INTERBANK FIXIMG 

MONEY MARKETS ■ 3 -ta.uswiJr 1 — 

Fvntpment on rates i — ^-== 

HiXCiveiuciii. 

the bank of engla® etaeiBBta-t. au-^ 

nn rhflniZC 111 ub Diuc n- . .( c month bills — — — — — *— 


7 ^ 36 . 814,671 

ISSUE DEPARTMENT 

LIABILITIES .. mu, con yn 

Notes in circulation..........^. ^.299.530.503 

Notes in Banking Department 1 u. 4 na. 43 r 

16, 310.000,000~ 

11.015.100 

Qovemmom u»h nu ■us-i 

Other Government SecurlUes -. 

Other Securities 

16 . 310 h 00 . 000 - 


increase or 
decrease tor week 


2 , 107 . 239,671 

155.439^35 

101 . 010.901 

1 JS 0 . 7 B 9 ^ 3 S~ 

141 , 590.000 

414 , 197.928 

1 . 295 . 157,521 

105.758 

9,544 

1,850.789,236 


109.884^42 
1 05.758 


170X100.000 


389.911.491 

219.911.491 

170.000.000~ 


mnnav mar ket dealers Dene qb 63 Der cent. — 

there is now a good chanc* of 5 ^^ of England^ NEW YORK 

policy being eased in UK to ti(ms ^ ^ scrutmis^ ^ 

the immediate future, writes «P™J ute detail next week for Lunchtime 

James Blitz. any sign they give on interest - J ».«*h 

left's Shortage of gg^JL ^ 

SSSS^a 2aSs ~=S# 

ESSSiS'rtsFSpiitf 

dosed at around 7* percent ** »* 


money rates 

Treasury Bills and Bonds 

Ottratk yg teE"-™ 

5 SraT.:::: — «■— 

« is aar= 


base lending rates 


7.Z7 

Tkreepar. 

4.79 

2 X> 

Ftnyrer — 

622 



658 

3.43 

4 JO 

30iear 

.732 


H kft 


UK deariag bank l»s lemBafl ral8 
7 par emtt 

troro 13 . 1992 — 


tat or the early tata 

o^jnofbmswere^t 


0*1 In 


Three 

Monte 

Stt 

Motto 

8.40-855 

UV-LLV 

7^5 

7.95-8.10 

nirl»i 


18-25 

16-18 


Atari a Company 7 

ABed Trust Berk 7 

AISBank - 7 

■HcreyAnabadiar 7 

B&C Merchant Bar* .. 13 
BartrofBamda 7 

Banco BBnoVlzcsya— 7 

BankotO/puM 7 

Bank 0 / tadand — _ — 7 

Bankollnda 7 

Bar* of Scotland 7 


Cyprus Poptar Bank -7 

Duican Lamte 7 

EtfaMorWBankpk : — 7 
E»Mr Bank UmBsd ...-B 
nrakd & Gsn Bank _7 
*Rd»1 Ftemtng & Co —7 

Gkohank — 7 

•Gukmare Mahon. — 7 
Haldb Bank M 3 Zurich -7 


NjWoub iiT O te r 7 

Martian Bank LU 7 

Nytaedl Mortgage Bnk 7 5 

•ReaBtohos 7 

Rccdughe Barit Ud ... 9 

Royal Bkc* Scotland— 7 

*Smlh&WBmsnSees .7 
Santtan/ Chartered — 7 

TSB 7 

UnRxnkpkL 7 


LONDON MONEY RATES 


STtSr Bani at 12 o'clock. 

S^^iuS dSSSttSfgj^ «• 

■ Ettaa^fi®£ bk 

• yesterday closed at^g^ next the n5?T^*W'B«y» - 

a M percentage pomt down ^ j, a.e day on wmeu ^ d.,^ — biB ■ 

^TMarch short sterling a cut in rates 

co^ct wS yesterday trading “ e ^ h , be followed by an 

som8 35basis_pohiB iip ro easing in the DK. ^ SjffaKSfSS 
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Months 
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7*1 

7»i 
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ft 
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M Sa SSrt Kamptshire Tmdpic — 13S EUnRad Bkof Ktwk _ 7 

BandmaBank — 7 HeriWte & Qen lnv Bk. 7 U nhy Tug Bark Pfc- 7 

StBk^MklEaBt 7 MHaSamuaL 7 7 

•BmwnSNptey 7 C. HoeroA Co..-—-— 7 ‘"'r 

CLBankNadertand 7 honjpang SShengheL 7 YcdcaNreBank r 

CUbartcNA 7 JutenHodgaBonk — 7 

C*y MarehaO Bark —.7 MLeopckl Ja38ph&Sons7 a Mambsra of British 

dydeadataBank —7 UoydaBark 7 M6 rchan1 Banking & 

ThaCtMpandreBanb-7 Meghcaj Bank Lid - 7 sacurttlea Houses 

Coubb&Co 7 udDoonaB Doutfas Bk. 7 AeaocUlon 

CrecBLyonrata 7 MdtondEtank 7 


One Chart Equals One Hundred Stories 

p.-cfil f;.-m 5 chCil liCrcr.cs: UK. E urop^cn end ir.fctrcucr.al cp-j.i.a 
(PSP chcrii). Cheney cr,* FF or CemnsdAw erd FF (PSF + 3a: chc J 
- ?or prclcii'cnol ir.v'CJlors/lraders end cvpo.-;cnccd chert 'ca..c:; 
IMhcl s you - cal! Dcvid Ke.-ly or Sucon Sing lercictow ^ 

Tel: London 71 • 7jj 7 1 7-1 1071 in UK? O' is* 7) - d?.? Jv66 


HALLWOOD HOUHNGS SA. 

bocWA anoiym* 

RBgMmd OrtSov : UJREMBOURG. 14. n» AM*W«> 

OMianaRM Ratftear Socdon B Ns 13JL42 
NOTICE OF ANNUAL flEHERM. MEETING OF SHAREHOLDERS 
An annual amoral mooting t H al — noklara at HALLWOOD HOLDWC8 8 A. «■ be Iraki rt Ra 
B0atared rtlloe. 1A, rue Akhtepn. Waranraoufc on 1A Fabrtajf 19*3 at 1DJO ajn. ter da 
pupooo of oanakfarinc and vodnc an ttra ftra*« matrere : 

1. To haai and accapC 

a. ttra nranaBMirant report oftho 8oanl of DiiMare. 

b. ura report or Bra Sammy Aura. 

2. Ta aptmtva the annual aaeawte of me Company fbr the year ended 30th September 

199 ? 

3. To dtadionin and pant IUI Indemnity to the rtrectore and Ura audkar vMi raepatt to ttrak 

pratornianeo of maioedtatej ttra yea* ended 30th Samantar 1992. 

4. To reeled Atoaare ILL Gumbkrar. BJA Treup. HJ>. Won near and H.C.5. Wtarendorf aa 

drectora of the Company until tna non amuM Ronaial moetkd of shareholdora and to 
pretMoforthadhadare' renwwmlon. 

5. To reolecl Dotottre & Touche Luremboug an the eunaoiy aurtter of me Oongreiy unrt 
ttw nut annuri ganomi mBedn#of afraroiwkJara. 

& AppreprtaUon of predta. 

7. Any oUiaf butae a a. 

The ahaeMMira are acMaed that no quotum for mo nanaoiy maodnR la refatad and mat 

dadaktaraBbotaratotite^^^riiareaimraartoriapreoartaa^^^ 

In onto to (aha portal the moartnathooienoreof bearer anareeare required to doporttlralr , 
ohoae Km buabraaa days beAna Bra nvodng at Dm nttfataiod office of the Compaq. 14 | 
nre AkbMpn, LuawiraoutR w Mth Bra Wtatag bonlc 
Wanrtonr Bank ZOrtoh AJL 
Stnddratnqual 1 
8022 Zurich 
SMtzortand 

By onto of dra Board of Dkticton 


SUNKYONG INDUSTRIES LIMITED 
US$50,000,000 FLOATING RATE NOTES DUE 1998 

(Redeemable alihe option of Noteholders in April 1996 and April 1997 and 
at the option of the Issuer on any interest payment dale falling in or after 
April 1996) 

In accordance with the provisions or (he Notes, notice ii hereby given as 
follows: 

■ Interest period: January 2 1st, 1993 lo April 21. 1993 

* Inuacst payment date: April 21, 1993 

• Interest rate: 3.6875® per annum 

- Coupon amount: USS2.304.69 per note of USS250.000 


1 AGEN T BANK 

|vliy lanaPBt 


MORE INFORMATION AT YOUR FINGERTIPS, 

The NEW Futures Pager now updates even more Currencies, 
Indices. Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-895 9400 now for your free trial. 


assumes tMt w w .nn par Th® ^ „ T . -rtf A “iq fhflt amt jU SWefl CW per fwt~ nnetefhree wnnihi b ner CCOL' ffWBUg P€f 

sasaasgESraf 1 *— - — 


FUTURES & 

OPT JOTS ' 

TRADERS 



FUTURES PAGER 


H FOREIGN CALFunutsUd 

EXCHANGE 

SERVICE London EC4V 4BS 
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REAL-TIME NEWS VIA SATELLITE 
★ AFP-EXTEL * PJLNEWS * MARKET NEWS * 

* FUTURES WORLD NEWS * 

CALL ■ LONDON 071-329 3377/ FRANKFURT 69 638 021 




FINANCIAL times WEEKEND JANUARY 23/JANUA^ 24 199^ 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official Ust the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange o( the United Kingdom and the Republic of Ireland Ltd. 

i Bargains at special prices, ♦ Bargains done the previous day. 


British Funds, etc 

No. of bargsons inctooe<l2835 


Treasury 1 3 ft ft SHt 2000103 -C130S. 
130*1. 

Excfwquer 10' ,% St* 2005 - El M"» 
Guaranteed Export Finance Carp PIC 
lift* GW Nts 1994 (Bf - £104.47 
(1EJa83) 

12'..% Gtd Ln 51k 2002(negl - E12SV- 
12%% Old Ln Slh 
2002(BrE10000i 100000) -£125% 


Corporation and County 

StOCkS NO ol bargains mckided2 


London County 2%% Cons Stk 1920(or 
alter) - £23 

Corp ol London 3Vi% Dob Stk 83/93 - 
EW'r'iO 

Bifmnqnam Coq>3%% Stk i*S6(ar alterl 
- £33(20Ja93) 

arm ogham District Council 1 1 ftft Bed 
SHt 2012 - El IS'. (ZOJa93) 

Glasgow Corp Gas 8ftft Ann SBUPerp) - 
Q0(15Jj») 

Kirk lees MetropoHUn Counci 1 1 Bft Red 
SO, 2031 - El 1 1 % (20Ja931 

Lend 9(0 ty of) 13'4% Red Slh 2005 - £128 

Liverpool Corp 2 ■4% Red Stk 19Z5(or 
alter) - £27(18Ja93) 

Newcasae-Uporr-TynetCily 01)11'*% Red 
Stk 2017 - £109 (20J*93) 


UK Public Boards 

No. of bargains ndudad3 


Agricultural Mortgage Corp PLC6- 
SO> S2/94 -£97% 


7ii% Deb Slh 91/93 - £99 (19Ja931 
10'*% Deb Slh 92/95 - £101'* |19JaS3) 
Port ol London Authority 3% Port ol 
London A Sm 29*9 - £73 (i9Ja93) 


Commonwealth-Government 

No TO bargains mcMrJed 1 

South Australian 3% Cons Ins Stk l91fi(or 
alter) - £25 


Foreign Stocks, Bonds, 
etc-{coupons payable in 

London} NO. ol Bargains included 128 


Rio Da Jane/r 0( Stale or)SrazU5Vr% 
OrtSUg Ln BdskA-no* H*N) - £15 
(18Ja93) 

A.M.P(U.K)PLCI3% Bds 2015 iBr 
£50005100000) - £12* |19Ja93) 

Abbev National PLC9ft% Nis 1993 - 
5103 31 103 41 1203*931 
Abbey National Sterling Capital PLClO"i% 
Subord Gtd Bds 2002 (Br E Var) - 
£106% (18Ja93) 

Abbey National Treasury Serve PLCS%% 
CM Nis 1995 (Br SVa>) - 5100% I Dili 
10-,*. Gld Nts 1997 |Br fvar) - £109% 
1203*93) 

II 80% Gtd Nts 1996 (Hr L Var) - 
£97 95(183*93) 

Agricultural Mortgage Corp PLCH'i*. Nra 
T99< |Br£ 1000.1 GOODS 1000001 - £105% 
1183*93] 

Anted -Lyons PLClOSft Bds 

1999(0r£5OtWS 1000001 - CIOS’.!* 

Aada France LdiO".% Cnv Cap 
Bds2005<Br £50008100000) - £109% 
[I93a93l 

BAA PLC 11V. Bds 2016 IBr 
£100004100000) - £116 (183*93) 

BP America fnc9’.,S GW Nts 199* - 
£102% 1193393) 

9'i% GW Nts 1998 (Br £ Var| - £104% 
(193*931 

BP Devetopmenn Austratw Ld 1 1 '•*« GW 
Bds 2001 (Br £ van - llir.i (1BJa93) 
Barclays Bonk PLC 12 V. Senior Subord 
Bds l997iBr£Var> -£116%* 

Blue Ore** industries PLCBftft Subord 
Cnv Bds 2002 - £99 (153*93) 

Blue Circle Industries Capital Ld 10'.', “-i 
Cnv Cap Bds 2005(Br£5000&100aom - 
£112% (193J93) 

Bradford & Bmgley Builtfing Society Htg 
Rate Nts 1995 IBr £10000) - E99 775 
1183*931 

Brmsh Aerospace PLClO%*« Bds 2014 
(B>£ 100008100000) - £89% 

11'.% BdS 2008 [& £10008100001 - 
£101* ft* 

Bnusn Airways PLC S’ .*. Nts 1997 - 
£102-, !. M8Ja93l 
101. Bds 1998 - £105-. (I83a93) 

10 .% Bds 2008 - £104% 

Bntisfi Gas PLC 7'.% Nls 1997 (Br £ V»l 
- £997. 100(203*931 
l0'.'. fc . Bds 200t(Br 
£1000.100004100000) -£111% 

12%*. Bds 1995 (Br£i 0008 10000) - 
El 1022 V. (183a93) 

British Land Co PLC 12%% Bds 2016 
(Br£ 1000041 000001 - £105% 

British Telecom Finance BV8’V>« GW Bds 
1994 - SI 06.06 106.16 (203*93) 

Brush Telecommunications PLC13%% 

NO 1993 (Br£ 100. 1000810000) - 
£10023 (20Ja93) 

Zero Cpn Bds 2000 - £56 'A (I93a931 
Bramah Castrol Cao«aK3ersevi Ld9%% 
Cnv Cop Bds 2006(Reg) - C132K v, 3% 


05',% NO 1999 |Br E Var) - E99« 100 
Leeds Permanent Budding Society 7 %% 

Nts 1997(Br£Var) - £88 l183a93) 

10%% Subord Bds 1998 (Br£5000) - 
£107% Bft (193*83) 

Lewis (John) PLC 10%% Bds 1998 (Et 
£100004100000) - £107% (203a93) 

Lewis (Johni PLC10%% B<» 2014 

(Br£ 100004 100000) - £103%. (18Ja93) 
Uoyda Bank PLCIOKft Subord 8da 
199S(Br£1 00001 - £106% 7% (18Ja83) 
MEPC PLC 9%% Bds 2004 - £95 X 
(153aB3l 

lOKft Bds 2003 - £98 45 (15Ja93) 

12% Bds 2006 (Br £10000 8 100000) - 
£109.7825 (203393) 

Marks 6 Spancer Finance PLC9%% GW 
Nts 1993 - £100% (153*93) 

Mowlam (John) 6 Co PLCiiv.ftGM Bds 
2013 (Br£!IWOO) - £92 (15Ja93) 

National Gnd Co PLC7V.% Bds 1996 (Br L 
Var) - £99 (153*93) 

National Power PLClOVh Bds 2001 (Br 
El 00004 100000) - £108% % |20Jafl3) 
National WeemttwiBr Bar* PLC 11%% 
Subord Nts 2001 (Br £Var) - £113% 
|19Ja93) _ 

117,% Undated Subord Nts (Reg) - 
C103V 4 

11%% Undated Subord Nts (Br £1000) 

- turn 

Nationwide Bufiang 5octety 1 1 ‘ift Nts 
1997 (Br £5000 4 1000001 - Cl 10’. 

New Zealand 9% Nts 1994 - 6106 106 65 

RfgTLBe Nts l997(Br£S000450000) - 
£100 325 (18Ja93) 

Nippon Telegraph and Telephone Corp 
6Kft Nte1997 (Br S Var) - 5100% 

6 V? Nts 1997 (Br SVar) - 6103 7 1035 
(19Ja931 


Norway (Kingdom of) 7% Nts 1996 (Br 
550004100000) - 6104% 104b (18J*93) 
714% Nts 1997 (Br S50004 100000) - 
61047/ 104.8 (193*931 


Ftrg Rie Nts December 2002 (Br S Var) 
- 8100% (183*93] 


- 8100% (183*93) 

O si errex/nsctte Postsparkasse 10!)% Nts 
1994 (8(650004100000) - Si 07 15 
107% (203a93) 

Pearson Storting Finance PLClO ,- .*>> GW 
Bds 2002 - £106!'* ft (l9JaS3) 
PepsiCo Capital Corp NV8ft Cnv Sub 
Debs 1996 - E62&OTO 
Prudential Finance BV9V* GW Bds 2007 
(Br£50004100000) - £96% (193*93) 
RMC Capital LdB%% Cnv Cap Bds 2006 
(Br £5000850000) - £101 % (I83a93) 
Redland Starling Fundeig PLC I0:«% GW 
Bds 2001 (Br £Var) - £107*.'. (183*93) 
Royal Bank of Scotland PLC !0Vi 
Subord Bds 1998 (Br£S000825000| - 
£107%® 

SarsburyU) PLC 8%% Bds 1996 (Br 
550004100000] - El 75% (20Ja931 
Salisbury (JXCttannel islands ILd 
8’. .CnvCapBds 2005 (Br- £176'.', % 
(183*93) 

Severn Tram PLCIIV. Bds 1999 (Br 
C5000&1 000001 - £112'! (20J*93) 
11%% Bds 2001 IBr £50004100000) - 
£1 13V. (20J*93) 

Slough Estates PLC 10% Bds 2007 - 


Smth & Nepnew France N.V.8 V. GW 
Red Cnv Prt 2004 (Br) - £124% 
|ISJa93) 

Tarmac Finance (Jersey) Ld9%% Cnv Cap 
Bds 2006 (Reg £1000) - £89’. 

9' ,*» Cnv Cap Bds £006(Br 
£5000450000) - E85V, 6% 

Tate4Lyte IntBn PLCfTaieALyie PLCS!i% 
T&LKFnGdBds 2O01(Br) W/IVtsT&LPLC 
- C89|20Ja931 

Tosco PLC 10!*®* Bds 2002 |Br £Van - 
£106% 7’V 

re sco Capital Ld9% Cnv Cap Bos 


P005(Reg £1) - £12844 ft 9 .19 % 1. 
y. Cnv Cap Bds 200S(Br£50004100001 
- £128!( 

Thames Water PLCBhft CnvSubordBds 
2O06(BrESOOO& 50000) - ElZB'vfrftO 
Thames Water Untittes Finance PLC lOV. 

GW Bds 2001 - £109% 

31 Group PLCSftft Nts 1994 - £101 !-. 

(153*93) 

10%% Gld Bds 2001(Bt£1 000410000) - 
EIO^V. (203*93) 

Tokyo EMctnc Power Co Inc 7VA Nts 
1997 (Br SCS000) - SC99% 99% 
(193*931 


Toyota Motor Corp6'V. Bds i997(Bi 
SVarl - 51032 103V, (183*93) 

Trafalgar House PVCiO!.®* Bds 2014 
(Br£1 00004100000) - £92 % (183a93) 

U rued Kingdom 7 W*» Bds 

1 99 7] BrDM 1000410000) - DM101.05 
(183*93) 

7*lft Bds 2002(BrSV*r) - SI 02 7 

8’t% Treasury Nts 24,1/95 (Br ECU Van 

- 6000.01 TOO 03 (15Ja33l 

9%% Bds 2001 (Br 

ECU 1000.1 00004 100000) - £104% 

(19JB931 

Victorian PtHc Atnrs Fin Agency 9%’, GW 
Bds 1999(Br£V*rs) - £103.7825 
(20J*93l 

Woolwich Brtktitig Society 11% Nts 1996 - 
£109 % X (20JB93) 

Woolwich But k»ng Solely 11 V% Subord 
Nts 2001 - £109% 10% (20Ja93l 
Deutsche Bank AGS50m 8.2% Nts 1 1/8/97 
(BtS Var) - £87 (20Ja93) 

Queans land Treasiey Corp SA 10m 8% Nls 
14/8/2001 - SA93.493(18J*93) 


9%% Cnv Cap Bds 
2006(Br£5000450000) - £131 
Cable 4 Wireless Irrt Finance Bviov.% 

GW Bds 2002 (Br £100004100000) - 
£1057. 8875(183*93) 

CWcorp Overseas Finance Corp NV 10% 

£/S Opt Gtd Bds 1993 - CIOOX 
(201*93) 

Commercial Union PLC 10%% Gtd Bds 
2002 (Br Ever) - £l«y. (l8Ja®3) 
Commonwealth Bank ol Australia 14% Nts 
1994 (BrSAI OOM1 0000) - SA108* 

(203*83) 

Cookson Finance NV57.% GW Red Cnv 
Prt 2004 (BrSns 145) - £126’.% 

DaXy Mai 4 General Trust PLC85i% Excli 
Bds 2005 (Br£ 1 00045000) - £129% 

(201*93) 

Dawson Finance NV9H% GldRedCnvPrl 
2004(CeftsTo8r £1 16) - £111 2 
<19J*83) 

Dnons Group (CapKai) PLC6X% Cnv Gld 
Bds 2002 IBrt5000450000) - E87» 

ECC Group PLC6%% Cnv Bds 2003 - 
£100 (193*93) 

EksporMvians AS7%% Nts 1993 (Sep 
1986 Issue) -ST02.15 102% (20J*931 
1225% Nts 1996 IB, L Var) - LS8.7 
(153*93) 

EH Enterprise Finance PLCB%% GW Each 
Bds 2006 (Reg £5000) - £99tt (20Ja93) 

Gtd Exdi Bds 

2006(Br£S0004100000) - £99 X 
(183*93) 

Enterprise OH PLC 10h% Nts 1996 (Br 
£50004100000) - £107 % 115J*S3) 

Far Eastan Textile Ld4% Bds 200G - 
6101 10th (153*93) 

FkitamKHepubfic of)9k% Nte 1997 (8r£ 

Vaf) - £105’4 (20Ja931 

10X% Bds 1997 - E107’4 
10%% Bds 2008 - £102 
10K%8da 1999 - £109 IX 
Fbner (/Lbert) Finance N.V 5 V .% Gtd Red 
Cnv Prt 2004 - £120 (153a 93) 

Forte PLC8V4 Bds 1997 (Br £5000) - 
£9flH(20J*93) 

General Bectric CredB Inti NVZera Cpn 
GW Nts 10/7/96 - 683 (203*93) 

Guaranteed Export Finance Corp PLC 
10%% GW Bds 2001 (BrEVart - £111% 
(193393) 

GuniBSS PLC 10%% Nts 1997 (Br £1000 
& 10000) - E108X (l&laSS) 

H*«ax Building Society 10%% NK 1997 - 
£107 (15Ja93) 

11% Subord Bds 

201 4(Br£1 00004 100000) -£10B% 7 
Ftlfl Rare Nra 1995/Br€10(X)04S0000) - 
£100.105 (183a33) 

Hanson PLC9%% Cnv Subord 2008 (Br 
EVar) -£112 

Hanson Trust PLC 10% Bds 2006 
(BrCSOOO) - £99% (193*93) 

Harrisons 4 Crosflekl PLC7v,% Suhord 
Cnv Bds 2003 - £95» (18Ja83) 

Hitachi Credit Corp7X% Nts 1996 (flr 
61000,100004100000) -6102% 
Hydro-OuelNC 

T2%%Ob8SrsH18®2015(Bf£1 00004100000) 
- £120% % (193*93) 

Imperial Chemical Industries PLC9%% 

Bds 2005 - £100% (19JO&3) 

10% Bds 2003 - £104.575 
tnnmaOonai Bank tar Fee 4 Oev9K% 

Bds 2007 (BrSSOOO) - £100)1. » % 
(20JO93) 

10% Bds 1999 - ClOBVi 

10%% Nts 1999 (Br£5000) - E1(B% 

(1BJ*93) 

10%% N« 1994 - £l05Vi 
ttatyl Republic of) 10%% Bds 2014 
(Br£l0000&50000) - E1KL95 
Kyushu Etectrtc Power Co tnc8% Nts 1997 
(Br £ Var) - £100% % (l8Ja93) 


Sweden Kingdom of) 62000m 5*.’i% Nts 
1995 (Br SVar) -6100-35 (20Ja93l 
£800m 7%% Nts 3/12/97 - £99 V. "• 


Steriing Issues by Overseas 
Borrowers 

No. of bargains inducted 22 

Bank of Greece 10%% Ln Stk OTIOfReg] - 
E100K |IBJbS3) 

CrecU Fonoer Da Francs 

IO'4%GUS«rLnStk201 1.12.13.1 4(Reg) 

- £1101) 

European Investment Bank 9% Ln Stk 
2001 (Rag) - £103% 

9% Ln Stk 2001 (BrCSOOO) - CI03H. 
(18JB93) 

9’v% Ln Stk 2009 - £102% 

10%% Ln Stk 2D04(Reg) - £1 10% 1 
1 1% Ln Stk 2002tReg> -1114-4 % 
(20J993) 

Fmiand(nspuMcaf)I1%% Ln Stk 2009 
(Reg) - El 13.075 % % (19Ja93) 

Inca Ld 15%% Uns Ln Stk 2006 S Rep Opi 
- £129 (18J*93) 

International Bank lor Red 4 Dev9V,% Ln 
Slk 20101 FtegS - £103% 

II 5% Ln Stk 2003 - £117.8875 ®re 
Ireland i2’<i% Ln Slk 2008(Reg) - El 23V. 
(2030331 

Malaysia 10%% Ln Slk 2Q09tReg) - El 02 
(193*93) 

Hew Zealand ntt% Stk 2008(Reg) - 
£1 12% % (20JB93J 

11%% Stk 2014{Reg) - £118% (1BJa93) 
Petroteos Medcanos14)<i% Ln Slk 2006 - 
£118 

PorlugaKRep of) 9% Ln SUr 201 6( Reg) - 
£93 V. (I9 Jo93) 

9% Ln Slk 2016(Bf) - £93% (193*93) 
Spamndngdom ol) 1 1 %% Ln Stk 
201 0( Reg) - £118% (183*83) 
Swedenpungdom of)9%% Ln Stk 
Z0l*(Reg) - £101% 2 
United Mexican States 16%% Ln Stk 
2008fneg) - £132 (193*93) 


Listed Companies(exclucnng 
Investment Trusts) 

Ng of bargains Wctaaed344a6 


Ladbroke Group FlnancaWeisayJLd9% 
Cnv Cap Bds 2005 ia«0004100000) - 


Cnv Cap Bds 2005 (B150004100000) - 

E95 

Laid Secufinea PLC 9 11% Bd$ 2007 - 
£949 

6%% Cnv Bds 2002 - £89 W 

9%% Cnv Bdd 2004 fflr£5000450000) - 

£102 (14Ja93| _ 

Losmo PLC7%% Cnv Bds 2005 - £80% 
(183493) 


A Ed Ld5Vi% Cum Prt R2 - 40 (203*93) 
APV PLC 6.26% Cum Prf £1 - 73 
ASH Capital Fkience(3eroey)Ld9y,% Cnv 
Cap 8ds 2000 (Reg Unit* fOOp) - £83 
9%% Cnv Cap Bds 2006 (Br EV*r) - 
£83 

Aberdeen Turn PLCOrd lOp - 27S 30 1 
Abbust Allas FundShs ol NPVlUnftad 
Smtns PofttaBo) - £2 1063® 

Aetna Malaysian Growth FuntflCaymanlLd 
OiM 60.01 - £7% 7M 7.7 
Albert Rsner Group PLC ADR flOrlJ - 
610% (15JBS31 

Alexander 4 Alexander Services IncShs of 
Oass C Com Stt. Si - E18W (i&Ja93) 
Alexon Group PLC5% Cun Prt £1 -45 5 
(203a93) 

8.25p (Not) Cm Cum Red Prf 10p - 

SS* 

Al«a London Properties PLC10U% 1st 
MM Deb Slk 2025 -£9*4(153893) 
AHad-Lycra PLGAOfl («:H - S95 
5X% Cum Prf £1 - 54 (i5Ja93) 

7'4% Cum Prt £1 - 76 

3%% Red Deb Stk 87/97 - £82 (10Ja93) 

7'*% Red Deb Slk 88/93 - £99(203*93) 

1 1 K% Deb Stk 2009 - Cl IBM 44 

(203893) 

5K* Ura Ln Stk - £50 
5%% Uns Ln Stk - £55 
7%% Uns Ln Stk 93/99 - £97 
Ahrts PLG5.5% Cnv Cum Non-VIg Red Prt 
El -49 50% f 

American Brands IncShs of Com Stk 


13.123 -S36jl 93893) 

Amerttecb Corpses of Com SttSi- 
S73.5159 .5192 (l9Ja93) 

Andrews Sykes Group PLCCnv Prf 50p 

ss 

Anglian Wator PLC5%% Index-Unked 


i ohinOM STOCK EXCHANGE : Dealings 


LnStk 2006(6 04)8%) - £<27% 

Asda Property «dg* PLC 10 5/19% ist 
Mtg Deb Sik 2011 -£95% 

Assooaied British Engmeeiing PLC4 9% 
Cum Prf £1 - 4J (203O93) 

ARWOOdS PLC ADR (3-.1) - S107.* ft* 
Attwoods (Rrurtce) NVB^p GW Red Cm 
Prf 5p - 93.45 ft 

Ausan Reed Group PLCOrd 25p - 205 
|193a93) 

Auatraia 4 Naw Zealand Banking Gp New 
Shs SA1 (PP) (Ragl - £047 
Automated SecuriryfHWgs) PLC 6% On 
Cum Red Prf £1 -71 1 
Avdel PLC 10',% UnB Ln SU 96/98 - £90 
(19J303) 

Ayrehira Metal Prooucra PLCOrd 25p - 
46ft (20JS93) 

B.AT industries PLC ADR (VI) - 

314.8745^ 

BET PLCADR (4'1) - 56.1 (193*93) 

BICC PLC4.2%(Fnity 8%t 1« W *k 

El - 63 

3.BS%(Frriy 5Vi%l 2nd Cum Prf Stk £i 

- 53 8 

7V.% Deb Stk 90/95 - £99 v » 

BM Group PLC4.6P (Nel)Cnv Gxn Red 
Prf 2 Op - 46* 

BOC Group PLCADR (I'D - SU 36 
(203*93) 

455% Cum Prf El - 89(183*83) 

28% Cum 2nd Prf £1 -42(l53a931 
12%% Uns Ln Slk 2012/17 - £12Ift 
(19Ja93) 

BTP PLC 7 5p(Net] Cm Cum fled Prf lOp 

- 157ft 

BTR PLCWarrants 1995/96 to Sub lor OtS 

- 1 17 7 8 B .44 ft .94 9 .053 20 06 ft 1 

2 

Wis 1997 to Sub tor Old - RM4J3 p 
119 9 20 20 t. 96 2 2'i 3 4 

BaileyiC H I PLCB" Ord lOp - 17 20 2 
(193*93) 

Bains Gifford Technology PLCWarrants to 
sub for Ord - 1 (l5Ja93) 

Barron on Hidga LdB%% Uns Ln Slk 
2002/07 - £68 {20JB93) 

Bampton Properly Group Ld7ft% Uns Ln 
&U<r9 196) - £72 |20JaS3] 

Bark of ireiand(Govsfnor & Co oflUrms 
NCP Slk Srs A £1 S £9 Liquidation - 
£11 ‘.m 

Urvta NCP Stk SrsA K1SK9 
UquWatkm - 1C9J&2 (20J*93) 

Barclays PLCADR (4-1) - S24 % (20Ja931 
Barclays Bank PLCB-% Uns Cap Ln Stk 
86,93 - £99% % ' * 

12 s . Uns Cap Ln Slk 2010 - £1 17K 
(201*93) 

16". Uiw Cap Ln SUc 2002IU7 - £137ft 
1 101*93) 

B*rlngs PLC 8% Cum 2nd Prt £1 - 97ft 
9’.% Non -Cum Prl £1 - 1 15% 6 
Baric Group PLCOrd lrEO.10 - IE0.45 
(20J*93) 

Ban- & Wallace Arnold Trusl PLCOrd 25p 

- 440(1fkla93) 

Barra It Davetoprnems PLC 6ft V, Uns Ln 
Slk 92/97 - £60 (203aS3) 

Barron Hepburn Group PLC 7.75% Cum 
Prt £1 - 75 1 193*931 
Bass PLCADR (2:1) - SI7 855 .9994 
8 249391 (19Ja93j 
ur.,% Dob Stk 2016 - £106!: 

4 ,-o Uns Ln S* 92/97 - £84 
7'.*j um Ln Slk 92/97 - £98V> 

Bass investments PLC7fti. Uns Ln Srk 
92 97 -SSBVi (1BJaB3) 

Beikvay PLC 9.5% Cum Red Prf 201* £1 - 
113ft 

Beroesen d-y AS'B- Non VIg Shs NK2-5 

- NK95 .1 JO 285 

BISKlu Mining PLC 1 Op - 20 2 (18Ja93) 


Blackwood Hodge PLC 9% Cum Red Prl 
Cl - 50 (19JaS3) 

Blockbuster Entertainment Corp Shs Com 
Six SO 10 - 9 19. 72534749 
Boddington Group PLC9ft% Cnv Uns Ln 
Stk 2000/05 - £199 (15J*93) 

Booker PLCADR |4 1) - 525% (1BJa93l 
Bools Co PLCADR fil) - SI6.17 
7 ’."ft Uns Ln Slk 88*3 - £95 9 
Boscombe Propartv Co Ld5% Cum 1st Prt 
£1 - 80 (20J*93) 

Bowihorpe PLC 7"- Uns Ln Stk 90/95 - 
£800 

Bradford 4 Blngtey BuRClng Sooety 1 1 V« 
Perm Ini Bearing Sha £10000 -£107'? 
». 8 

13% Perm mt Bearing Shs £10000 - 
£120’, ft H 

Brent Chemicals International PLC 9% 

Cum Red Prf £t - 107 (1SJa93) 

B'em Walkar Group PLCWts to Sub for 
Ord - 5 "i 

Var flra 2nd Cnv Red Prt 2000/2007 £1 
- 12 

8-5-. 3rd Non -Cum Cnv Rad 2007/10 
£1-77 ft ft L 6 ft 
Britton PLC7 Uns Ln SU. 2002/07 - 
£61 HdJa93l 

Bristol Water PLC B ft '- Cum ted Prl £1 - 
115% ft 6 

12!,% Red Deb Slk 2004 - Ell7ft«' 
4% Perp Deb SU- - £37 (15Ja93) 

4';% perp Deb S« - £39 (I53a93) 
Bristol Water Hldgs PLC6.75% Cum Cnv 
Red Prt (998 Shs £1 - 160 
Bn stoi & West BuMmg Society 13*1% 
Penn Irrt Bearing Shs £1000 - £108 ft 9 


Britannia BinWmg Society 13% Perm Ini 
Bearing Shs £1000 - £114 ft ft ft ft 
New 131. Perm Ini Boanng Shs £1000 
- £1 13!i 

Britan rue Assurance PLC 5% Tax-Free 
Cum Prf Slk £1 -74(20Ja93) 

British Airways PLCADR (10:1) - S4U’.1i ft 


Brtlish Alcan Aluminium PLC 10!i% Deb 
Stk 2011 -£97ft (I9JB931 
Buhsh 4 Anwrican FBm Wdgs PLCOrd Stk 
5p - 775(15J*93| 

British- American Tobacco Co Ld5% Cum 
Prf Slk £1 - 52 
8% 2nd Cum Prt Slk £1 - 62 
Bnusn Fittings Group PLC5.5% Cnv Red 
Prt £1 - 630 

British Potrokun Co PLCADS(I2:1) - 
S42.45 (15Ja931 
8% Cum IsiPri £1 - 86 
9% Cum 2nd Prf El -95(203*93) 
Bnlish Steel PLCADR 110:1) - S3 ft 
lift?. Deb Stk 2016 - £109* .8 
(203*93) 

Bnusn Sugar PLClQft% Red Deb Stk 
2013 - £1097. .7 ft 11 
British Syphon industries PLCOrd 20p - 
102(203*93) 

British Telecommuni ca tions PLCADR 
UO.i) 2nd Instalment -S41ft 
British Thornton Wdgs PLCOrd 5(1-13 


Brmon Group PLCOrd ip - 7ft B 
Bnxlon Estate PLC 9 50% 1st Mtg Deb SA 
2026 - £92».-*4it* 

Brown & Jackson PLCOrd Ip - *2 '4 
BrowiKJofxiJ PLC5%% Sac Ln Sik 2003 - 
£72ft (15Ja93) 

BJfllrrtAJ.) 4 Co PLCOrd She 5p - 48 
(193083) 

BufmeriHPjHMgs PLCflft% 2nd Cum Prf 
£1 - 109V, (201*93) 

9ft% Cum Prt £1 - 115 (20Ja93) 

Bund PLC 7% Cnv Uns Ln Slk 94/97 - 
£93 

Bramah Castrol PLC 74% Cum Red Prt £1 
- 76ft 

8ft% Uns Ln Slk 91/96 - £«H4 
(i9Ja93) 

Bum Stewart DteWers PLCOrd lOp - 137 
Bumdene tevestmants PLC 15% Uns Ln 
Stk 2007/12 - £118 (193893) 

Burton Group PLC 8% Cnv Uns Ln Slk 
1996/2001 - £88 90 
CRT Group PLCOrd lOp - 102 


Cadbury Schvw*ipes PLCBft% Un* Ln Slk 
94/2004 - £98 (19Ja93) 

Camf Group PLC7p Cum Cnv Red Prt 
2009 lOp -67 ft 8 70 
California Energy Co IncShs of Com Stk 
S0.0675 - S20ft (153*93) 

CapWaJ 4 Counties PLC9ft% lot Mig Deb 
Slk 2027 - £96 

11K% 1st Mig Deb Sik £021 -2107ft 
(l9Ja93) 

C^pHal Industries PLCOrd Ip - 143 50 


Cardo Engmesnng Group PLC10ft% Cum 
HedPrIEt - 1 tOO 


Carlton C o mmuntcaBons PLCADR (2:1) - 
£16.1 *24W 

7ft% Cnv Subord Bds 2007 (Reg E5000) 
-130ft 

Ceterpflar IncShs of Com Stk SI - £36 
Chartwood ANanca Hldgs Ld7ft% Uns Ln 

Cnartar^iraoHdalad PLC2p(Br) (Cpn 57) 

- 685 (203*93) 

Cheam Group FS-COd A ip - 801 
Cheltenham 4 Gloucester BuHd Soc114% 
Perp W Bearing Shs £50000 - £105 ft 
4 4 

Chester Waterworks Co4-2%(Fmfy 8% 
MaxJOrd Stk - £4400 (183*33) 
3.15VFmty 4ft%)Pff Stk - £4800 
City site Estates PLC 525% Cnv Cum Red 
Prt £1 -24 5 |l5Ja93) 
ctaytwtw PLCOrd 1 0p - 38 
9.5% Stiford Cnv Ura Ln Stk 8000/01 - 
£66(133093] 

Cleveland Place Holdings PLC 7% Red 
Deb Sik 68/93 - £9BT, (l5JaS3) 

10',% Red Deb Stk 90G5 - £100 
Clyde Blowers PLCOrd 2Sp - 390 
ri9Ja93) 

Co-Operative Bank PLC925% Non-Cum 
ted Prf El - 108k 9V: 10 
Coasml Corporation Shs of Com Slk S0J3 
1/3 - S24 (15JB93) 

Coats Pawns PLC4ft% Uns Ln Stk 

200007 -£S0(1BJa93) 

6«% Uns Ln Stk 2002(07 - £81 
(151*93) 

7ft% Uiw Ln Stk 90196 - £87 ft 
Coats Viyefla PLC4.9% Cum Prf £1 -66 
(l9JaS3) 

Cohen(A-j & Co PLC Non.V -A- Ord 20p - 
350 (153*93) 

CalmaiHE-Aleejlmiestments Ld8% Uns Ln 
Slk 91/96 - £75 (153*93) 

Cotonfsion PLCOrd 5p - 102 
Commercial Union PLC 3.5% Cum Rod Prf 

n -62 

8).% Cum lira Prt £1 - 106ft ft ft ft 7 
8S% Cum Irrd Prt £l - f 10ft 1ft ft 
Commerzbank AGCdbrpss Warburg) 
DM10 - £19(151*93) 

CoTkson Group PLC* 9% Cum Prf £1 — 

62{20Jb93) 


Cooper (Frederck) PuC6.5p (Net) Cnv Red 
Cum Pig prl top - 72 (153*33) 

Country Casuals Hkige PLCOrd 5p - 17B 
9 ft 80 2 2 

Courtauids (LCAOR (I’f) ■ £5 97 
(15fa93) 

S% Cum fst Prf £1 - 55 (20Ja93) 

6% Cum Red 2nd Prt £t -66(203*531 
7ft% Deb Stk 89/94 - £99ft ft 
5",% Uni Ln Stk 94G8 - £90 (i8JaS3) 
6%% Uns Ln Slk 94/98 - £95 
7!*% Uns Ln Slk 94/98 - £96 % 7 
Courtaulds Clothing Brands Ld7ft% Cum 
Prf Stk £1 -70(18J*S3) 

Coventry BuUdmg Society f 2ft% 
UndaTedMandatordyCnvSubNts Reg - 
CtOflft 7'4 

CowtefT ) PLC l0 v ,% Cnv Rod Prt £1 - 
110(193*93) 

Cntchtey Group PLCOrd lOp - 268 9 70 1 

Croda imemabonai PLC 6.6% Cran Prt £1 

-80(183*93) ^ 

Daly Mail 4 General Trust PLCOrd 50p - 
£78 ", 

Dairy Farm International Mdgs LdOrd 
S0.05(Hong Kong Regratari - SH1 1.7 
Dalgety PLC4.B5% Cum Prl £l - 71 
(19Ja93) 

Dare? Estates PLC 7.75% Cnv Cum Red 
Prf £1 - 2'i* 

De Baers CensoMated Mines Ld40% 

Cum Prt R5 (Br) (Cpn 168) - 300 
(iBJa93) 

Deberteamo PLC7U% 2nd Deb Stk 91/96 

- £97Y, 

7X% Uns Ln Stk 2D02/B7 - £75 
|19Ja93) 

7S% Uns Ln Stk 200K07 - EM 
□ewnmi Group PLC 9.75% Cum Prt El - 
10 S"j (20Ja93) 

Dewhuret PLCOrd 10P -48(193^3) 
Diploma PLCi0ft% Uns Ln Stk 90/95 - 
E90(15Ja93) 

Dunketd Group PLCOrd top - 31ft 2 2 
Ountop Plantations Ld6% Cum Prl £1 - 60 
(20Ja93) 

Eastbourne waiar Col0ft% Red Deb Stk 
95/97 - £102'.‘» 

El Oro Mirwng&Explararton Co PLCOrd 
lOp - 445 |19Ja93) 

Electron House PLC 7 5% Cnv Cum Bed 
Prt £1 - 83 5 (19J*93) 

Etys/WiinUBdon) PLCOrd 2Sp - 480 
English Property Coro PLC9'..% lat Mtg 
Deb Stk 97-2002 - £106 
ErtassontL-M lTTelefonaMieOcilagte) Ser 
B(Reg)SK10 - SX185ft ft 8 6 .17 2 ft 
■4 .35 .37 .44 ft ft L 7 7 
Esse i Water PLC 10' , % Deb Stk 94/96 - 
E104V. |i8Ja93l 

Euro Disney SJSA Shs FRfO iDepctsteuy 
Rnceiptsl - 7BS 70 2 60 5 90 
Shs FRIO /Br) - FR6527 J9 ft 52 38 
.8 68 8 .85 6.15 

Euro pa Minerals Group PLCWarrants to 
sub for Ord - 0.001 1 
European Leisure PLC8.75P (Nat) Cnv 
Cum Red Prf 25p - 12 
European Motor Hldgs PLCOrd *0p - 105 
Eurotunnel PLE/Eurotunne* SA Unts (t 
EPLC Ord 40p 8 1 ESA FRIO) (Br) - 
FTU235 32.98 l20Ja93) 

Unts iSx»vam Inscribed) - S6ft 
FR 33.12 3 .95 * 

Fndr Wts< 1 EPLC 4 >ESA WrtteSub 10 
Umtsl - £25 

1 99 1 Wki i EPLOESAWtsub 
EPLC/ESAUUIS.I.) - FR20 660 
Evston Centre Proporriea Ld 10 4% 1st 
Mtg Deb Stk 92/97 - E100% (1B3*93) 
Evered Bar don PLC755P (Nel) Cnv Red 
Prl 2Sp - 78 (20Ja93) 

1 ii5p Cum Red Prt 2005 lOp - 99ft 
1007, 1 1 2 3 

Exploration Co PLCOrd Stk 5p - 231 
FmlavtJamesiPLC 4-2*'. Cum 1st Prt Stk £1 

- 60 

First Chlcaga Corp Own Stk 55 - 
S41 2663*^5* 

Fleons PLCADR (4.1) - £6.78 
Fliaritton PLC6ft% Cran Prt IR£1 - 
IC0.46 (l9Ja93) 

Flagstone Holdings PLCOrd ip - 1 
FoDteS Group PLCOrd Sp - 43 
Forte PLC 10.5% Mig Deb S* 91/96 - 
£100'. 

9.1% Uns Ln Stk 95/2000 - £102 
Fortnum 4 Mason PLCOrd Stk £1 - £48 
(I8J493) 

Fosiert Johni 4 Son PLC4ft% Cum Prf Stk 
El -26 

Fnendfy Hotels PLC4f'.% Cnv Cum Red 
Prl £1 -801193*93) 

7% Cnv Cum Red Prf £1 - 90 (19Ja33) 
GKN (United Kingdom) PLC9!:% Gtd Deb 
S/k 91/96 - £100 
10! i ft Gld Deb Stk 90795 - £100 
GN Great Nord/C Ld Shs DK10O - DK302 
I15J093) 

G T Berry Japan Fund LdSO 10 - $15.34 
(203*931 

aT CMIe Growth Fund LdOrd SO.01 - 

£18r: . 

General Acodent PLCHVft Cum ted Prl 
El - f 10'i SN k 
Qeneral Acc FVeALne Assc Corp PLC 
7\% Uns Ln S* 92/97 - £97'.; 

Genesis CMe Fund LdWts to Sub far Ptg 
Shs S0.01 - SSft 5ft (20Ja93) 

Gesietner Hldgs PLCOrd Cap 25p - 148 
Gibbs 4 Dandy PLCOrd 1 0p - 82 (20Ja93) 
Ghmwad international PLC 1014% Uns Ln 
Stk 94/99 - £102'.', (20Ja93) 

Good head Group PLC 7% Cnv Cum Red 
Prt El - 45 

Grana Metropo li tan PLC 6ft % Cum Prf Et 
- 67 (15JaS3) 

Great Portland Estates PLC 9 5% 1st Mtg 
Deb Slk 2016 - 196.325 % (20Ja931 
Great Unwersal Stores PLCSV.% Red Uns 
Ln S<k - £«a 50(193*93) 

8’.% Uns Ln Slk 93/98 - £9B^ 
GraenaBs Group PLC 8% Cum Prl £1 - 
107 

1 1%% Deb Stk 2014 - £i 16% (20Ja93) 
9ft% Irrd Uns Ln 5* - £91 (16Ja93) 
Greenewe PLCOTO IrCLOO - 260 
Greenwich Resources PLCOrd 5p - 4%. 
ft S M20Ja93) 

Greycoat PLC 97,% Cum Red Prt 2014 £1 
-20ft 

Guardtan4Manch*ster Evening News PLC 
4% Cum Prt £1 - 40^ 

GUnness PLCADR (5:1) - S36 2 JS 
Grannass Fkght Global Strategy FdPtg 
Red Prt 50.01 (Euro High Inc Bd Fd) - 
£23.02 (20JaB3) 

Ptg Red Prt 50i)1(U ICFund) - £21-81 
(19J893) 

HSBC Hldgs PLCOrd 7Sp - 513 27 ft 8 ft 
99ftftft30'Aftft12Z344K% 
'1556ft7ft8814Byi40 401.il ft 
7r22ftft ft33ft yi44ft ft S 6 S ft 
ASK77ft SS28ftft99ft50 50 
IS 7, ft 1 1 ft 2 

Old SH10 - 510 ft1ft2233ft4$5 

6 9 ft ft 20 ft ft 1 22355K8ft 7, 7 

7 B OS ft 97, 30 ft t 1 2 ft 3 

Ord SH10 (Hong Kong Reg) - SH6.0303 
60 3 3 301248 .303 303 30*5 .45 ft 
.6 .6 .555775 .7.7911.1 .1 .15 2 2 
.3 .35906 ft ft 5058 .8 .66 .7 .7 
2.134965 

1 1.69% Subord Brto 2002 (Regl - 
El 08 ft 9 ft % 14 10 
11.69% Subord Bds 2002 (Br EVar) - 
£109ft 10ft ft 

Halifax Braiding Society 12% Perm tet 
Bearing She £1 (Reg E50000) - El 15 
Hal Engineenng(HWg5)PLC 5.55% Cum Prf 
£1 -62 

Halstaad(Janies) Group PLC 5 ft % Cum Prt 
£1 - 55 8 (18Ja83) 

Kamnwton Prop tevgOev Corp PLCOrd 
25p -277 82 

Hardys & Hansons PLCOrd Sp - 285 
Hamngton KS bride PLCOrd 5p - 172 
Harrison Industries PLCOrd Ktp - 3ft 4 ft 
5 ft 

Harttepools Water CoOrd Srk -Eliot 
(18Ja93) 

Hasbro IncShs of Com Sik 50.50 - 
$34.4357 .4586 (19JaS3) 

Hawtte PLC 4-55% Cum Prl £1 - 51 
(183093) _ 

Hemingway Properties PLCOrd 2Sp - 23 

(20JB831 

Hepwortti Capital Ftesnes Ldll.25% Cnv 
Cep Bds 2005 (Reg) - 123ft 4 ft 
Hewitt Group PLC 10% Cum Prf El - 114 
(19Ja93) 

Htcfcaon tetemaUonte PLC8ft% Uns Ln 
Slk 89194 - E96W (15JaS3) 

Higgs 4 HR PLC 7% Cun Prt £1 - B3 


Wgh Gosfortn Park PLCOrd El - £20 
(201333) 

Hghcron Investment Trail PLCOd 25p - 
162 

Hllsdown Hldgs PLCAOR(4:1J - S8.8 
(193B93) 

House of Fraser PLC8X% Uns Ln Stk 
93/98 - £S8(20JaS3) 

Housing Finance Corporation um ft% 
Deb Stk 2016 - £108.325 % (20Ja93) 
fAWS Group PLC 8% Subord Cnv Uns Ui 
Nts lr£1 - £61 (15JaS3) 

)$ Himalayan Fund WVOrd FUX01 - £7X 
Iceland Frozen Foods HUgs PLCCnv Cum 
Red Prt 20p - 1727, 3 4 ft S 
MingwonhJMarria Ld6ft% Cum Prt Stk £1 
- 42 (l5Ja93) 

67,% Cum 2nd Prf Stk £1 -42(15Ja93) 
IBngtMrth Morris (Saftterej Ld7% 

Non- Cum Prf 50p - 20(20JaS3) 
Incncape PLC 12ft% Um Ln Slk 83ffi« - 
£102ft (iBJa93) 

fndustnal Control Services Grp PLCOrd 
lOp -152387 

tesh LBe PLCOrd Mfl.JD - 1£1^2 
1.53 1.54 p 183 X 4 ft 
JF Pacific Warrant Co SAWta to Sub lor 
On* Reg) - 15 (20Ja93) 

JtB Group PLCOrd tOp - ITS 67V, 6 80 
Jardme Maifteson Hldgs LdOrd 50355 
(Hang Kong Register) - £3.8 3JH SH48 
ft 

JartWie Strategic Hldgs LdO«d»£5 
(Hong Kong Register) - SHZ2.08896 
Jessups PLC73p (Nett Cnv Cum Red Prf 
GOp - 81 (18Ja93) 

Jeyes Group PLCOrd 6p -4955 
Johannesburg Cone Invest Co LriRO-tQ - 
£7V^ R 

joJxHdfl $ B roam PLC11% Urts Ln 

Stk 93/98 - £94 

Johnson Group Cieanws PLC/Jp (NgO 
Cnv Cum Red PrtlOp - ISO {MJaH) 


johnsOT.Mauhay PLC8% Cw Cum Prt £i 
-840 

Keppel Corporation LdOrd SSI - 

Kingsley & Forester Group PLC3.85% 

Kl^oWkicShs” Com Slk 50.01 - 1 1 

KjSrtEridowmem PoHq/ Tsr PLCOrd 
10o - 105 5(204*83) 

Korae- Europe Fun d LdS hs(lDH ® Br) 

S0.10 (Cpn 5) - £27250 
Kvaemer A.3.Free A Sm NK12J0 - 
NK166S7 _ 4C 

B Shs NK 12-50 - NK182J1 4 S 
Ladbroke Group PLCADR (f :T) - S2 85 

Larte^xriiM PLCB% 1st Mtg Dab Stk 

88/93 - £88ft (15JB93) „„ 

74% 1st Mtg Deb Stk 91/98 - ES8A 

Deb SBc 96(2001 -EiOlft 
2K 

8ft% Uns Ln Slh 92«7 - W-i ^ 
Lapcrte Amalgamabon PLC 104% Dab Stk 
94/99 - £103 (20Ja83) 

LASMO PLC I0ft% Deb SA 2009 - 
£10414 <20JaW) 

Latin American Extra yield Fundltera - 
S8S72I25 (19Ja93) _ _ 

Labowa Rtamum Mines LdOfd RO.oi - 5 
(I53a93) 

Lee valley Water LdB*% Red Deb Stk 

92/84 - E100 (203893) 

Leeos 4 Hoteeck BUkSng Scgety 13*% 
Perm mt Bearing Shs El 000 - £1 1* * 
Leeds Permanem BuUdmg Society 13%% 
Perm Irri Beering £90000 - £<S>K % 
(19JaS3) 

Lowfs(John) PLC 7% Cum R1 Stk £1 - 68 
(l8Je33) 

LewlstJohn)P a rtneralxp PLC5% Cum Prt 
Stk £1 - 52! > 

LawisUohnIProperees PLC9!4% Mtg Deb 
Stk 92/97 - £9814 (153*93) 

UtoshaH PLC 5% Cum Prf £1 - SO 
003*33) 

Uonheart PLCCnv Cum Red Prt 20p - 50 
(183*93) 

London4Prw Stop CeMres(Hklg9)PLC 
10% 1st Mtg Dtt SA 2026 - £94 
London Securities PLCOrd Ip -27, 
Lonrho PLCADR (1:1) - S1.I2 .135 .15 
Lookers PLC 8% Cnv Cum Red Prf El - 
as H (19J*S31 _ „ ^ 

LowfWm) & Co PLCB.7S-. Cum Cnv Red 
Prt £1 - 141ft 

Lucas Industries PLC 10 ”4% Ura Ln Stk 
92/97 - El 00 ft 1 (20Ja33) 

MEPC PLC 9 ft % let Mtg Dab Slk 97/2002 

lOVfc l at Mig Deb Stk 2024 - Cl 08 ft 
8% Uns Ln Stk 2000/05 - £91 
McAlpmatNfretf) PLC9% Cum Prt £1 -89 
(193893) 

McCarthy 4 Stone PLC 8.75% Cum Rafl 
Prf 2003 £1 -23 

7% Cnv Urts Ln Stk 998)4 - £27 8 31 2 
Manchester Ship Canal Co 5% Parp Prt El 
- ri2ft (15Ja93) 

4% Perp Deb Stk -£3S(20Je93) 
Manchestw Unma PLCOrd 1 0p - 373 
Mandarin Oriental Internationa) LdOrd 
503)5 (Bermuda Reg) - SH827S 
(1 53 393) 

Ord £0.05 I Hong Kong Reg) - 
SHT. 73891 40 

MansfieW Brewery PLCOrd £1 -672 80 
Marks 4 Spencer PLCADR (8:1) - S28% 
(I93a93) 

7°oCun Prt El - 60 (!5Ja93) 

Marshalls PLC10*v Cum Prt £1 - 100 
(15J333) 

Marsaxi. Thompson 4 Evershed PLC 7% 
Uns Ln Stk S3/9B - £88 (13JeB3) 
Medeva PLCADR (4:1) - SI 3 
Metttarranean Fund LdOoposaary 
Warrants (Br) - S3 (l8JaS3) 

Merchant Retail Group PLCBX% Cnv Uns 
Ln Slk 99/04 - £62 (ZOJB93J 
Mercury tnamakonal tev Trust Ld Pig Red 
Prl ip (Continental Europe Fund) - 
£71.53(153a93) 


Sanaoreon Uurray&0ds/{H^)PLCC*e 


Pig Red Prt Ip (Reserve Fund) - 
£50.1239 (193083) 

Mercury Selected Trust Shi NPV Japan 
FuncKflaa) - S18.04 (19JaS3) 

Mersey Dado 4 Harbour Co6%% Red 
Deb Stk 94/97 - £33 (19Ja93J 
6ft% Red Deb Slk 96^9 - £93 
3%% ted Deb Stk - £35 
Midland Sank PLC7ft% Subord Uns Ln 
Stk 83/33 - £99 (19Ja93) 

1t)ft% Subord Uns Lit Sik 93/98 - 
£1017,2% 

Morton Sundora Fabrics Ld5% Cum 1M 
Prt £1 - 50 (183*93) 

Mount Charlotte investments PLCHH4% 
1st Mtg Deb Sik 2014 - £102% 

NMC Group PLC Warrants to sob for Shs 
- 40 (20Je93) 

7.75p (Nell Cum Red Cnv Prt lOp - 
87ft 9 70 ^ , 

National MecScal Ente r prises IncShs of 
Com Slk S0.05 - Si 0ft .688 ft (ISJaSS) 
National Westminster Bank PLC 7% Cum 
Prin - 68ft (20Ja93) 

9% Subord Uns ui Slk 1993 - £99% 
100W ft 

12ft% Subord Ura Ln Slk 2004 - 
£im ft 

New CemrafWhwatersrand Areas Ld 
R0J0 - £3% .4 (19Ja93l 
Newcastle BuUdmg Socknyl£%% Perm 
Inurasl Bearing Shs £1000 - £1 12.S 3 
News mtamarional RJ37% im Cum Prt £i 
-60 

B% 2nd Cum Prf £1 -69 
Norsk Data AS Class "B" (Non Vlgl NK2 - 
NK1.09 (193*93) _ 

North East Water PLCa.Z5”i Rad Deb Sik 
1992/94 - £100 (2QJa93) 

North Housing Association LdZero Cpn Ln 
Slk 2027 - 22S(18J*93) 

North Midi and Construction PLC Ord tOp 
-257, 

North of England Buttling Sooety 12%% 
Perm tet Bearing (£1000) - E110K ft 
Novo Group PLCOrd 5p - 38 ft 9 
Ocean VWsorw Hldgs LdOrd ZOp - 37 7 
43 

QM Court Currency Fund Ld Ptg Red Prl 
S0.01 (Starting) - E37S87037 (18Ja93) 
Oporto Growth Fund LdPig Red Prf S0.01 
(Rag) - 54 ft 

Ossory Estates PLCOrd 25p - 8 'Aft 
Owen 4 Robinson PLCBft% (Net) Cnv 
Cum Red Prf £1 - 22 (203*93) 

P 4 O Property Homing* Ld 8% Uns Ln 
Stk 97/99 - £87 

Pacific Gas 8 Bectric CoSns of Com Slk 
SS -S33* „ 

paramount Communications tec Com Stk 

SI -S43ftd> 

Part, Food Group PLCOrd 3a -2158 20 


Peridand Textte(Hidgs] PLCOrd 25p - 155 
Paterson Zochonls PLC7ft% Cum Prf £1 


Paterson Zochonls PLC7ft% Cum Prf £1 
-92ft 

10% Com Prf £1 - 1223 
Pearson PLC 5 675% Ura Ln Stk 88/93 - 
£97 

B.2S% Uns Ln Stk 88/93 - E99ft 
(193*931 

9 Uns Ln Slk 96/2001 - E99 
Peel Hldgs PLC 5-25% (Nel) Cnv Cum 
Non-vtg Prt £1 - 65 9 
Peninsular 8 Oriental Steam Nav CoS% 
Cum PM Stk - £522 
Perkins Fbods PLC8p(Net) Cum Cnv Red 
Prf lOp - 92 ft 

Petrofina SLA. Ord Shs NPV (Br m Denom 
13 810) -BF7552 80 
Plttscrd Garnar PLC 97,% Cum Prf £! -88 
(l9JaS3) 

Ptantsbnxih Group PLCfl.75% Cnv Prt 
91/2001 lOp - 82 3 (193*93) 

Plattgnum PLCOrd 100 - 38 7 48 
Pokphand (GP.) Co LOShs S0.05_( Hong 
Kong Registered) - JH3J333* 
Portugese Investment Fund LdOrd 50.01 
(Br) - 542ft 

Potfltetersrust PlaUrxaris LdOrd RO025 - 
122 (19J*93) 

Ouadrant teterconanentaf Fund Ld S/ts 
SO.lO(Far Eastern Shs) - £1.619193 
(1SJaS3) 

Quarto Group lnc8.75p(N«t) 
CnvCumRedShs of PM Slk 50.10 - US 
(15JaS3) _ 

Queens Most Houses PUC10K% lat Mtg 
Deb Stk 2020 - £99% (20Ja93) 


12% 1st Mtg Deb Slk 2013 - £112 
hicks Group PLC 10% Com Prf £1 - 103 


Oticks Group PLC 10% Com Prf £1 -103 
R£AHIdgs PLC 9% Cum Prf £1 - 63 
RPH LB8% Deb Slk 92/98 - £99 
4ft% Uns Ln Stk 2004/08 - £20 
9% Ura Ln Stk 99/2004 - £96 8ft 
Ratal Electronics PLCADR (2:1) - 55.2 
Ranks Hows McDougal PLC8H% Uns Ln 
Slk 90/94 - £38 ft (18JaS3) 

87.% Ura Ln Slk 91/95 - £98 
Remedies PLC S2Sp (Net) Cum Cnv Prf 
12-5p - 43 ft 78 

Radon 4 Coknan PLC 5% Cum Prf £1 - 
53(15JaS3) 

Reed teternattonal PLC3.l5%(Fmly 4»%) 
Cum Red Prf £1 - 46ftO 
4.9% (Fmly 7%) Cum Rrf £1 -7I» 
(18Ja93) 

RenoU PLCG% Cum Prt Stk £1 - 57 
(183a93) 

Remote! Group PLCOrd 2p - 214.992 5 
J92 ft 6 8 .108 349 .89 7 7 .108 8 8 9 
R &la* Corporation PLC 4 .55% [Fmly Sft%) 
Cum Prf £1 -81 

4^5% (Fmly 6ft%) Cum 3rd Prt £1 -82 
Rosebys PLCOrd 25p - 122 4 5 T B 
Ross Group PLCOrd Sp - 31 7, 2 3 4 
Rothmans internatio na l Pt_CB Ord 82Sp - 
592 88 3 215 4 4 5 5 ft 8 7 7 7, 8 6 
ftotork PLC9ft% Cum Prf £1 -104 
H8Ja33) 

Royal Bank ol Scotland Group PLG6ft% 
Cum Prf £l -eB(1BJa93) 

Royal Insurance HoM te ga PLC7U% Cnv 
Subord Bds 2007 (Br £ Var) - C10SK 
Rubicon Group PLCOrd 1 0p - 130 2 3 4 
Rugby Group PLC8% Uns Ln Slk 93/96 - 
£89(201393) 

SHK tetkxiesifl Fund LdOrd SI - $87,77 
7K (20Jo93) 

Saatem 4 Saatcw Co PLCADR [3:1] - 
57(4(193033} 

6% Cnv Uns Ln Slk 2015 - C49 
(20)093) 

Salraburyg) PLCADR (1:1) - $845 


8% Ind Uns Ln Sik - £82 
Saivesen (Christian) PLC 5 6% Cum Prt £1 
-77ft 8ft (19J*93) 


Serov H*x« PLC8': e « UR5 Ui 5* - 

ScMedcreiS ) 5 Sen 146% Com 
PrtpOOO or ato)£f r oi 

Seholi PLC8'«*® Cum Red Prf 2C01 05 -1 
-ior.s2ii8!i(i9J*ra^ 

5'I.T. cnv Gum Red Prf 2CC6.il I E] 95 
Scfiroders PLCB'^n Ura Ln » 97/2002 

- £98* (201*93) . 

Scottish Asan tewstment Co LdWarrana 

to sub r» Pig So -®» 

Seonsti MeropoKan Prepsrfy PLC10- • 
ist Mw Deb Stk 20MB - Hi ■» 

Scottish I Newcastle PIC 4 5®* Cun Prf 

£1 -ea(1BJ*S31 M 

7 &v ist Mtg Deb Stk B8.S* - £90 
(15JaS3) . 

7«i Cnv Cun Prt ET -MW, 

Seagram Dealers plC i2Vi, Deb s« 

2012 - £120*4 „ 

Seam plC 4-9 c * (Fmiy 7%) -A" Cum Prt £i 

- 70 (1BJ3931 _ __ 

Sheafcanh Property Trust PLCB"^ cum 

Cnv Pit £1 - 40 _ A , -. 

She# TranscortSTraangCo PLCOrd Sha 
(Br) 25s iCpn 189) - 5i8 - , 

Shield Group P LCOrd 5p “ 

Siam Smaoer Ccmpmas Fund LriO-a 
5001 -S8.47159 
Sidtaw Group PLC7ft% Uns Ln SIX 
2003.06 - £77 [15JaS3) 

Simon Engireerteg PLC 5 4». Ctm Prt £1 

Sndal (William) PLC 5.625“ a Cnv Cum Red 
Prf Cl - 53 (1930931 
geo Group PLCJ5S", Cum 2nd Prf £1 - 
47ft (1533931 

Skandat Group Insurance Co LdShs SK5 

SJ.«ron EuMms Sooety 12' ■% Perm W 
Bearing Shs £1000 - £108'- ft ’t 
Smrth 4 Nephew PLCOrd lOp - 156 .031 
J1 ", .58 '• 7 7 .08 ft '1 ft 
Cum Prf El - 53 

Smith New Court PlClZtv Subord Uns Ln 
Slk 2001 - £98 (193393) 

Smith IW H | Group PLC TS" Ord top - 89 
(203 a93) 

S i"- Hed Uns Ln Stk - E50 3 (153x93) 


SroithKhne Beecham PLCADR frlf- 
S37-9787Z7d* B4* C20 .1237290 S# 
SmnhWra Beecham PLOSmtdiKBneAOR 
15:1) - S33ft 23S ft ft !k ft 
Srrwhs tedusttm PLC 11 -*4 Dnh SOr. 

95,2000 - £1C3 (183a93) 

Scum staffeyasro ra Water Htegs PLCWts 
to Sub lor Crd - 675 (l5JaS3) 

Scusherd Property Ho.’*ngs PLCPfd 50p 

- 22083393) 

Speyhawk PLC9.7S% Cum Red Prf 2014 
£1 -89 

Stag Fumcite Hldgs PLC 1 1% Cum Prt £1 

- 120 1 (193*93) 

Standard Chartered PLC 12K% Subord 
Uns Ln 50c 200207 - E118SC X 
Sutckfte.Speaknran PLCQft% Red Cum 
Prf £1 -878 

SwtrotJctir.) 4 Sena 1462% Cran Prt El - 
83(193*331 

Symcnds Engsteenng PLCOrd tip -25ft 
(193*33) 

T 4 N PLC 101% Mtg Deb 3* 90/96 - 
£1G0'a (153893) 

115.“. Utg Dab Slk 95/2000 - £1037, 
i20Ja93) 

71 Group PLCOTO 2Sp - 297 7 . 85 B 2077 
9 .15 599 55 300 300 .15 ! . 1 1 2 2 .15 
2233* 

tr wcridmce Strategy Fund ScavShs 
NPV (Japan Fund) - 62.84 (153893) 

Shs NPV (North America Fund) - 191 K 
(203893) 

TSB Gdt Fraid LdPSg Red Prl ip(Clesa "Br 
Ptg Red Prt) - I0546(183a93) 

TSB Group PLC 10ft% Subord Ln Stk 
2008 - £lC6ft 7ft 

Takers PLC 1 14% 1st Mig Oeb Stk 2014 
-E106 7K S(I9Ja93) 

Tate 4 Lyle PLC ADR (4.1) - S2A65 
Tauracn Oder PLCOrd lOp - 188 8 778 

9 90 90 2 

Taylor Nelson AGB PLCOrd 5p - 18ft M 

L !, ft ft 9 ft 

Telegraph PLCOTO lOp - 3*0 1 3 5 
Tosco PLC 4% Uns Deep DUC Lit Stk 2006 

- ES8 ft (20J893) 

Texaco tetetratjonal Fteanoal Corp8% 
Sag.’S Cnv Ga Ln Stk 81*99 - Ei20 
Thailand InMrnadsnal Fund 14 Ptg Sfts 
50-01 (TOR'S to Br) - S19000 
Thcmpscn C&ve Investments PLCOTO 50p 

- 127 8 (203*33) 

31 PLC7'S% Stk 91/84 - £98% 

9% "A" Deb Slk 91/94 - E99 
TlrwaltesIDanie!) PLC 9% IstCranPtf £10 . 
-450 

tcotal Group PLC7ft% Uns Ln Stk 88/94 

- £99 

Tops Estates PLC10ft% 1st Mtg Deb Stk 
2011-16 - £38(193*33) 

Toronto Grey 4 Bruce Railway Co4% 1st 
Mig Bds 12883) (Cpn 2t8) - £39 
(183*93) 

Towles PLC'A" NoaV OTO lOp -90 
Town Centre Seateties PLC9% CTtv Ura 
Ln Stk 96/2000 - £170(I9J«B3) 

Trafalgar Hcuse PLCSS75% Cun Prt £1 

- 89 (15JaS3) 

7% Ura Deb Stk £1 - 82 [iBJa93J 
9",% Uns Ln Sft 2000/05 - £89 
10%% Uns Ln Stk 2001.98 - £93 4» 
(20Ja93) 

Transatlantic HckJteg* PLCA Cnv Prt 50p 

- £2.7 (t9Ja93) 

3 6% Cnv Prf £1 -B4K5 
Transfer Tecwology Group PLCOrd 50p 
-430 2 5 5 6 7 

Unigate PLC4.55% Cum Prl Et - 77 

5% Lira Ln SHi 91/96 - £90 (203*83) 
6«% Uns in Stk 9196 - £95% 

(I83a93) 

Unilever PLCADR (4:1) - 567.020 
Uns Ln Stk 9112006 - £72 
(18JSB3) 

8% Uns Ln Stk 91/2006 -E94U ft 5 
Unilever NVOTO FL4 (Cpn 111 - £69.3333 
Union I nlet na ti ona l Co PLC 6% Cum Prf 
Stk £1 -29(153*93) 

Unisys Corp Com Stk S0.Q1 - £8% 3 12% 

.8 

United BBcutsfHMgsl PLC 8% Deb Slk 
93/98 - £991 

United Kingdom Property Co PLC8ft% 

Uns Ln Stk 20001)5 - £62 
Vteeh Holdings LdOrd S0.05 (London Reg) 
-48(I8JoS3) 

Value & income Trust PIC Warrants B9/94 
to Si* for Ord - 15 7 
Van Diemen s Land Co "A" 2Sp - 17 
(!5Ja93) 

Vaux Group PLC4ft% A Cran Prl £1 - 
46ft 

6ft% A Cum Prf £1 - 66 

9.875% Deb Stk 2016 - £101 ft (19Ja99) 

10.75% Deb Slk 2019 - £106.45 K 

(MM863) 

Vickers PLC 5% CumfTax Free To 3Qp)Prl 
Stk £1 - 68(193 b93) 

Vodafone Group PLCADR(10:1) - SS9 9 
.02 ft % % .498016 ft ft .52 % * .79 
.998 .9998 60 ft * 

Vote* Group PLC7% Cum Prf £1 - 62 
Wagon industrial Hldgs PLC7^Sp (Net) 

Cnv Pin Prt lOp - 137 
WeSter 4 Staff Hldgs PLCOrd Sp - 105 
(201*93) 

WaScerfThomas) PLCOTO 5p -23 (201893) 
Waitwrg (S.G.) Group PLC 7ft % Cum Prf 
Cl -101 1 

Cnv DM 25p -279ft* 

Waste Management International PLCOTO 
10p - 725 31 2 5 8 

Watergta de Wenwnonal Hdgs PLC 7.75% 
Cnv Cum Red Prf £1 - 10 
Watjnoughs(HkJBS) PLC 8)1 ft Cran Red Prf 
2006 Cl -101ft 

wavwley Mnng Fteanoe PLCWarrants n 
sub lor Ord -2(19J«93) 

Wellcome PLCADR (1:1) - *14 4 .05 .1 .11 
WeBs Fargo & Company Sha of Com Stk 
S5 - 

Westland Group PLCWarrants to si* tor 
Ort -*6 

7ft% Cnv Cum Prt £1 - 150 
12 ftft Deb Stk 2008 -£1123 
Whitbread PLC B Ord 25p - £i0ft 
5»% 3rd Cran Prl Stk £1 - 55 
5ft%krd Uns Ln Stk -£52{19Jo93) 

7 ft ft Uns Ln Stk 95/99 - £95 (20Ja33) 
7ft ft Uns Ln SHt 98/2000 - E9» 
(1BJS93) 

10 ftft uns Ln Slk 2000/05 - 2108ft* 
WUney PLC 8.76% Cnv Cran Red 2nd Prf 

2000 £1 - 41 

Wiogtes Group PLCOrd lOp - 4 
WHams Hldgs PLC 10ft ft Cum Prt n - 
131ft 

WUa Co noon Group PLCADR (5:1) - 
£1*48 

WtxXcombers Group PLC 7V, ft Cran Prt 
Stk £1 - G0(15JaS3) 

6ft Cum 2nd Prt Stk £1 -48 50 
(ISJaSS) 

Wrexham 4 East Oenb water Co4.9ft 
PtPg OTOSUt - £2100 (193033) 

Xerox Corp Com Stk SI - ESSft (203*93) 
York Watanwrite PLCOrd 1 0p - 205 
(18Ja93) 

Yorkshire-Tyne Tees TV Hldgs PLCWts to 
sub tor Ord - 7ft Bft 10ft 
Yiia Cstto 6 Co PLC tlftft Cum Red Prf 

1998/2003 £1 -ll8(20Ja93) 

Zrartw CortSOMawd Copper Wnes UITT 
Ord K10 - FR4 J p 210 2S 


Investment Trusts 

No. ol bargains tedudad 1733 

Bane Gifford Japan Trust PLCWts to Sub 
Ord Shs -36 

BaAe Gilford SNn Nippon PLCWarrants 
to ft* for Ort - 42 (ISJaSS) 

Baring Tribute Investment Trust PLC 9 ft ft 
Deb Stk 2012-ESSft 
British Assets Trust PLC Equities Index 
ULS 2005 10p - 135ft (15Je33) 

British in ve s tment Trust PLC 11-1 25ft 
secured Deb Stk 2012 - £113X 
(ISJuDS) 

CS C.invustment Tnrai PLCOTO 2Sp - 73 
(15Ja93) „ _ 

Capital Gearing Treat PLCOTO 2Sp - 385 
(183*93) 

ConsrAdawd Venture Trust PLC Series 
120 VRa to sub (or Ord - 146 
County SmaDer Co's tev Tst PLCWts to 
Sub (or Ord - 73 (1SJa93) 

Danse Investment Trwri PLCW» « 


Subscribe for 1 Inc&f Cap -3788 
(153*93) _ _ 

East German tevestment Tst PLCOTO 25p 

- B5(20Ja93) 

English National tevestment Co PLC9ft'« 
□«> Stk 91(96 - £97 (1SJ^3) 

FideKy Eurooaan values PLCEmmy 
Lmid Uns Ln S* 2001 - 
Fttth Throg m orton Co PLC7^% Cm, U« 
Ln Stk 2003 - EI14» 

Finsbury Smaflar Co's Trust PLCvWt) uw 
Prt 2Sp - 187 8’i 

na mn g Japanese Imr Trust PLCWts » 

Sub for Orel - 24 6 5 ft 
Foreign S Col tevest TruU PLC3 Sft m 
5%) Cum Prt Stk £1 -52ft 
Garerem Value Investments PLCZero 
Dradeno Prf lOp - 86 ft 
Gtesgow Income Trust PLCWarrants to 
sub tor OTO -0Vi(i8JB93) 

Henderson Strata tev ea wwn a PLC 

Watranb 10 9ub lor OTO - 80 |i8Ja95 

Investore Capaaf Trust PLC5'4% Cran Prf 
Stk - £5* V, (19J*93) 

Jos Hldgs PLC Cep lOp - 35ft 40 
lnc2Qp -95 

Jupiter European Invest Trust PLC*ero 
ffiv Prt ip - 44ft 

Lszard Selea Invearawm Treat WPtgReo 
Prf O.lp Sabal Active FUnd - £<0.79 

1084 

Ptg Rad prf 0.1pU.K.AOfW Fund - 
£117711.77 11.79 


Mrtana 4 Scofteh nosowros PLCOTO 
Cura ^ 

“Sfp?lV-67(MJaM) 

S«*Md Resources PLCOrd lOp - 52 

SEf - fc . 


Ptg Red Prt O.lp U K. uquto Assets 
Fund - £10 p 998 


Find - nop 998 

Pu Red Prt O.lpUJC. Index Fund - 
£12.85 1Z9 

Uoyds SmaCar Co's tev Tst PLCCapaat 
Shs ip - 58ft (19J893) 

London 4 St Lawrence tevestment PLC 
OTOSp -123ft <20Ja93) 

London 4 Strathclyde Trust PLC 5% Cum 
Prt Stk -ESI 

■umniu PLCOrd - 39 

425ft Cran Prt 

H - 6Zft f13Ja93) 


Murray In te r nati onal Trust PLC 3 9ft Cran 
Prf £1 -55M5Ja93) 


Prf £1 -SfI5Ja931 ^ _ 

Murrey Smdter Marines Trait PLC 4.1 ft 
Cran Prt £1 - 81 (203*93) 

New Guernsey Secuntias Trust LdOrd 25p 
- 83 pOJa93) 

New Throgmorton Trast(1983) PLC 12.6ft 


Deb Stk 2008 - El 11 2 (t 9Ja93) 
ZraoCon DebSik 1998 - £62« 


Zero Cpn Deb Slk 1998 „ 

N o rtnem Indusf Bnprov Tram PLCOTO £1 

- 380 (153a93) 

Panbas French kwe stm ant Trust PLC sere 
■A* Warrants to sub lor OTO - 17 
Sere'S - Warrants to sub tor Ort - 4 

Rights end issues inv Trust PLC 5ft ft 
Cran Prf £1 - 77 (19Ja93) 

Schroder tone Fund PLCOTO 50.01 (Reg) 

- S8ft ft (20Ja93) „ ^ _ 

Scottish American tevesimew Co PLC 

Eoutties Index Uns Ln Stk 2004 - 128 
(1SJ3S3) 

Scottish Eastern kw Trust PLC9ft% Oeb 
Stk 2020 - E101 

Scottish Mortgage 4 Tram PLC 4ft ft Ind 
Deb Stk -£44(1 BJa93) 

6-12% Stepped tel Deb Stk 2026 - 
E120!i (19Ja93) _ 

Scottish National Trust PLC 10% Deb Stk 
2011 - E103K (203*93) 

Stares High-Yielding SmSr Co's Tst PLC 
OTO 50p - 108 ft 12ft 
Wts to Sub tor Ort - 18 
Sheas tevestment PLCWarrants to sub tor 

Throgmorton I OOOSmaDesl Co'sTst PLC 
Wis to Si* for Ord - t3(20Ja93) 
Throgmorton Trust PLC 12 5/16% Deb Stk 
2010 - £1 18ft 120Ja33] 

Trust ol Property Shares PLCWarrants to 
sub tor OTO - 15 (I83a93) 

Updown Investment Co PLCOrd 2Sp - 
400(15Ja93) „ 

Whan Investment Co PLC 3.4ft Cran Prt 
£1 - 50(18JeS3) 

SHft Deb Stir 2016 - E92K 3/i 


Miscellaneous Warrants 

Na of bargains included 1 

Australia 6 New Zealand Banking GpLd 

Wts RBg to Coles My«r OTO 2619/94 - 
SATB(18Jo93) 

CWbank NAG PutWtsRelto FT-SE 100 
index 15/12193 - £0.03 


Rule 535(2)^ 

No. of oeraates nwn*3ea*J 

M Enctand Lawn Tennis OroilM loubO 
gT^OOOO - £13000 (15J393) 

Anns 

, aiB l’jiS '^.eadr. - EM 

Bareteys investmernFund(C.i.)Swrtmg Bd 

Fd - E0.4+* (183a93) 

Bvcu re HoWtegS PLCOrd ip - O) 73 

C^^^lands C0*w fTVJLdOrt 5p - 

JfiSSglcraBPrttl -HUB 

Finance Co LdOTO 10p - E02 

rJS^^ldos PLCOrd I0p-£ai3 IS 

)W?J5ft (Net) Cnv Cum Red Prf 

Cl -£70 2 [18J393) 

Gander Hwer Resources PLCOrd 5p - 

0 rsssss "«-«<««'- 

Co LdOrd lOp - 

H^CMhe^uP PLC&P'OP-^ 3 
fNvESCO MIM fntematwr^Ld Jap*" 

je^New WavaZtK^ Co Ld3ft% Cum 

SSS.-Srt.-M 

2% Cum 4th Prt £5 - £1-* 

KJetewort Bensonpntl Fund Man KB Gil 
Fund - £1436 „ 

mi Equity Gwtfi Inc - £2.181<P 

raS'tri Ldoron - ^ 

Manx A Overseas PLCCW 5p - £0.0*5 

Merretmog* PLCOrd lOp - Efl.38 

Nmtonoi Parkteg Corp LdOrd 10P - £3-15 

Newspaper Puttering PLCOrd ip - £1 38 

North East water PLCOrd £1 - £5 - 
|iSJ*93) 

Pan Andean Resources PLCOTO ip - 
COW 

Perpetuafl Jersey) Offshore UK Growth - 

JS3SS5* PLCOTO top -£1 
Romscnro Asset 

Court Mate' UK Co's Fund - £0 8887 

(20-13931 

Scotia Holdings PLCOTO 'Op - £62 
Sated tedusfnes PLCOTO 2 ,p - £0 055 

SS OTOt!^ - £0 0'G25 
£i C -'ki 

|2IoflB/rateLdCTfloyaltv Sik Uteris ip 

- £0.45 (i&JaW) 

Thw3iteS(Damol)8i Co PLCOrd 2Sp - M * 
(203393) 

Tltaghur PLCOrd £1 -£0.15 
T V-am PLCOrd 5P -W3_, „„ 

U APT -Inf ol ink PLC'A" Ord 2Sp - £0 2B 
(20J*93) _ „ _ 

Ve Unary Drug Co PLCOrd £1 - ££-«■ 

VissH^uertainmenis PLCOrd 5p - 02S7S 
riftuMi 

Weetattx Ld'A' Non.V Ord 2Sp - £12 - 
1Z28 12J (193*931 ^ 

Yaws Bros Wine Lodges PLCOrd ZSp - 
£t.l 1.15 (I53a93) 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is outside 
the UK and Republic of Ireland. 
Quotation has not bean granted In 
London and dealings are not 
recorded in the Official List 


ndix 

inducted 686 


N o. of banjaWa inducted 686 

Apolo Metals PLCBpjkief) Cum Cnv Red 
Prf 10a - 125 (20Ja93) 

BU> Group PLCOTO 50p -30(i9iaS3) 
Banner Homes Group PLCOrd lOp - 23 
Beckenham Group PLC Bft Red Cum 
Non-vtg Prt £i - 57 ft 60 
CMW Group PLCOTO Sp - 25ft 
CRP Utoure PLCOTO 5p - 9 (20Ja93) 
Chemex International PLCOTO ip - 4% 
Cooper Clarita Group PLCOrd EOp -.26 
31 

BT Group PLCWts to sub for OTO - 2ft 
FB0 Holdtogs PLCOTO lr£0-60 - l£l^2 
Flextedi PLCOTO 1 0p - B0 1 5 
Gfebs Mew PLCOTO 2Sp - 162 (20Ja931 
Grosvenor Dins PLCOrd lOp - 99 
(tifttatt-T) 

Guardian Group PLCOrd 5p - 9 
Hughes (TJ.) PLCOTO Ift). -90 1 1 
Mto-Gtatee PLCOrd 10p-37»8«ft9 
*401 


Aust. Foundalion In 70 (18/1) 

Aust Oil & Gas 30 '18/U 
Schlll RenurcB A50.1814 US 111 
CJty Dev?lopm«its SS3TO 
Damlpoon Screen M/g. W7 0 1 (1B/U 
Energy Res. Aurt. AS1.1B (20/1) 


KiMInghali Tin (Malaysia) Berliad OTO 
MSI J4 U5/1) 

Kullm Malaysia OTO 20 (15/1) 


Leighton Hldgs AS1.25 
Malayan Cement MS4 hflS 1 19/13 


BMttffUw 


North Flinders Mines 1.84 
Oil Sea rtfi AS0.65 (19/1) 

Regal Hotels OiHSlHUO.W !U5/U 
Samantha Hldgs. AS1.214U8/11 
Sanol Ud S5.754 
Sewigor Coconuts MSI 78 f20/L* 
Selangor Properties M51.9887 (19/11 
Singapore Land SS3 98 (19U) 

Surer Cottirntmicailons SK288J5 


United Overseas Land SS1.3» (15/1' 

United Plantations Bertiad MS3 833 (20/11 
Wong Indl. Hldgs. HK5L3.5M 


By PermMon at Bn Stock Entong* Council 


FT-SE ACTUARIES INDICES 


The FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 350 Indices and the FTSE 
Actuaries Industry Baskets are calculated by The International Stock Exchange 
of the United Kingdom and Republic of Ireland Limited. * The International 
Stock gvehawg n oT the United Kingdom and Republic of Ireland Limited 1993. Ail 
rights reserved. 

The FT-Actuartas All-Share Index Is calculated by The Financial Times Lim- 
ited In coQjtmcdoa with the Institute of Actuaries and the Faculty of Actuaries, 
c The Financial Times Limited 1983. All rights reserved. 

The FT-SE 100. FT-SE Mid 250 and FT-SE Actuaries 350 indices, the FT-SE 
Actuaries Industry Baskets and the FT-Actuartes All-Share Index are members of 
the FT-SE Actuaries Share indices series which ore calculated Ln accordance 
with a standard set of ground rules established by The Financial Times Limited 
and London Stock Excha n ge ln conjunction with the Institute of Actuaries and 
the Faculty of Actuaries. 

"FT-SE" and “Footsie" are Joint trade marks and servicr marks of the London 
Stock Exchange and The Financial Ttanes Limited. 
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LONDON STOCK EXCHANGE 


Shares firm but below the day’s best 


TRADING VOLUME IN MAJOR STOCKS 


fobnfOcalq Day* 
Off! Pnu cnanga 


By Terry Byland, 

UK Stock Market Editor 

REKINDLED hopes for an 
early cut in UK interest rates 
continued to flourish in the 
London stock market yester- 

rf* 5 1 shares lost heart 
towards the close as govern- 
ment bonds shaded tower. 

.. At *|}6 high point of the day, 
the FT-SE Index came within 
six points of regaining the 2^00 

SS rk 'i B K l i*L close ‘ however . 

the gain had been cut to 7.9 for 
a final reading of 2,781.2. The 
Bnai hour of trading saw sharp 
reversals in some share prices 

s °me analysts 
regarded as uncertain invest- 
ment grounds. 

The underlying tone of the 
stock market remained rela- 
tively confident, underpinned 


Account OoaBng Dates 

■Ftiai neewoge. 

Jon 4 

Jan IB 

Fab | 

Ofdte nortaruUuuto 

Jan 14 Jan zg 

Fab 11 

Laat OtaUneK 

Jan 15 

Jan 29 

Fob 12 

Aeeeui Day: 

Jan 25 

Feb S 

fot» se 

Ttaw line teattaga may la km ntace ton. 


by good turnover volume. A 
return of investor attention 
towards the second line issues 
was reflected in a gain of 9.8 on 
the FT-SE Mid 250 Index for a 
close of 2,909.0. 

Retail, or customer, interest 
in equities has remained high 
this week; Thursday’s retail 
business touched recent daily 
average highs at a total of 
£1.49bn. The week has seen 
share prices moving nervously 
against a troubled background 


of Middle East hostilities and 
domestic economic uncertain- 
ties. 

The stock market turned 
higher at the end of the week 
as the announcement that UK 
unemployment had risen to 
nearly 3m. together with 
doubts on Christmas retail 
sales and falling industrial out- 
put. alarmed the City and 
inspired hopes that base rates 
may be cut in the near future, 
rather than In the March bud- 
get. 

Share price gains on Thurs- 
day and yesterday have left the 
FT-SE Index 16.1 points up on 
the week. Equity strategists 
were In two minds yesterday. 
A cut in base rates would be 
good for equities and also 
strengthen hopes for an eco- 
nomic revival. 


FT-A All-Share Index 

1.400 — 



But an early reduction would 
smack of economic despera- 
tion, as well as storing up trou- 
ble in terms of inflation, as 
well as for the impending bind- 


ing in government bonds. 

UK gilts were down by about 
one quarter of a point through- 
out yesterday’s session, with 
trading fairly subdued as trad- 
ers weighed the outlook for 
sterling as it extended the loss 
of the previous session. 

Sharelink, the execution-only 
broker which claims the lion’s 
share of UK private Investor 
business, said yesterday that 
its clients had remained buyers 
of UK equities this week, as 
they have been since Decem- 
ber. 

Store and retail issues 
remained subdued yesterday as 
sector strategists assessed the 
implications of this week’s 
news on Christmas sales. 
Banks conventionally Immedi- 
ate beneficiaries from interest 
rate cuts, moved ahead. 
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US move 
seen by 
Sainsbury 

GROWING speculation that 
J. Sainsbury is looking to makp 
a substantial acquisition in the 
UK is likely to prove wide of 
the mark, according to London 
analysts. The supermarket 
group is now believed to be 
targeting a large US food store 
business. Such a purchase, 
which could cost Sainsbury 
about £400m, would comple- 
ment its Shaw's supermarkets 
division of 75 stores based in 
New England. It could also 
cause Sainsbury to seek fur- 
ther funds from its sharehold- 
ers. The shares gained a penny 
to 559p. 

Names touted nearer home 
yesterday included the loss- 
making Do It All chain owned 
by WJEL Smith and Boots. Ana- 
lysts said there would be some 
synergy with Sahasbury's Hom- 
ebase DfY business, with sug- 
gestions also that patience is 
wearing thin among Do It Ail’s 
present owners. W.H. Smith ‘A’ 
shares advanced 8 to 453p, 
helped by a Nomura buy note. 
Boots edged forward to 5l8p. 

Another candidate under 
scrutiny was Asda. Yesterday 
saw 22m shares traded and the 
equivalent of another 10m In 
the options market The shares 
added 2 at 68 Kp. However, 
analysts were dismissive of a 
bid for Asda, arguing that the 
financial and strategic advan- 
tages were not compelling. 

ICI sold 

Shares in ICI fell 12 to l.lllp 
with several traders pinpoint 


mg US investment bank Gold- 
man Sachs. Dealers said Gold- 
man had finally man aged to 
offload in New York the 10m 
shares still on its books after 
Hanson sold its 2£> per cent 
stake in May last year. 

Goldman would not com- 
ment but Informed sources 
said there had been heavy sell- 
ing to US institutional clients. 

The shares were also weak fol- 
lowing press comment pointing 
out the relatively small posi- 
tive impact of the business 
swap with BASF of Germany, 
announced on Thursday com- 
pared with the subsequent 
sharp rise in the share price. 

C & W active 

A late flurry of selling 
caused by broker downgrades, 
drove Cable & Wireless shares 
sharply lower in the last hour 
of trading. 

The stock ended the session 
down 18 at 703p with turnover 
expanding rapidly to a hefty 
5.5m. The profit downgrades 
were initiated, specialists said, 
by Cazenove, Cable's own bro- 
ker, which reduced its profits 

NEW HIGHS AND LOWS 
FOR 1992/93 


forecast for the year to end- 
March 1994 to around £900m. 
Other brokers were said to 
have followed in cutting their 
numbers. Previous estimates 
were around £970m-80ra. 

Analysts said Mercury, C & 
W's 80 per cent-owned telecoms 
business, has been hit by the 
recession while Hong Kong 
Telecom, where C & W has a 68 
per cent stake, could be being 
reductions in call charges. C & 
W’s preliminary figures for the 
year are expected in May. 

Strong demand for British 
Airways (BA) saw turnover 
rise to 15m. and the shares 
close 8 up at 273p. as the mar- 
ket took on board Thursday’s 
announcement of a strategic 
alliance with USAir. 

That news came shortly after 
Thursday’s market close so 
yesterday was the UK stock 
market's first reaction to the 
US deal which came at the end 
of a week of bad publicity for 
BA over Its dispute with Virgin 
Atlantic. US houses were par- 
ticularly keen buyers with 
Salomon International on the 
bid for most of the morning, 
and Lehman Brothers a strong 
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buyer during the afternoon. 

Messages from a US trade 
union to UK institutional 
shareholders of Tate A Lyle 
hi g hli ghting an industrial dis- 
pute unsettled the shares 
which retreated 4 to 395p. 
While specialists downplayed 
the financial significance of the 
dispute, which Involves negoti- 
ations over labour contracts at 
a large US refinery, it struck a 
nerve with investors ahead of 
the group's agm next week. 

A modest rally in crude oil 
prices helped the exploration 
and production sub-sector reg- 
ister further good gains. Enter- 
prise Oil rose 8 more to 419p on 
relatively keen turnover of 
1.5m shares after some strong 
demand said to have been gen- 
erated by Lehman Brothers, 
the US broker. 

Mr Peter Hitchens, oil ana- 
lyst at Lehman said the com- 
pany “ still has the potential for 
good growth and remains the 
quality play in the exploration 
stocks." 

Banks maintained their 
strong showing, renewed buy- 
ing driven by recovery hopes 
and takeover speculation. Stan- 
dard Chartered capped a week 
of big gains by a ftuther 17 
gain to 653p, having touched a 
1992/3 high of 655p, after profits 
upgrades and renewed take- 


over speculation. During the 
week Standard shares have 
risen 68. 

NatWest gained 9 to 435p, on 
9.lm traded, but Lloyds, widely 
regarded as a potential bidder 
for one of the UK banks, closed 
unchanged at 499p,with 4.9m 
traded. 

Volatility continued in Glaxo 
on the two-way view about 
imminent economic recovery. 
An announcement by Glaxo’s 
Japanese arm of a co-develop- 
ment deal to sell Zantac, the 
prescription ulcer treatment, 
as an over-the-counter drug 
was Interpreted by one analyst 
as highlighting the company's 
concern about its concentra- 
tion on prescription drugs. The 
shares closed 5 lower at 712p. 

Gases group BOC rose 3 to 
746p following a buy note from 
Kleinwort Benson. 

Vague bid talk, coupled with 
a buy note from James C-apei, 
the UK institutional broker, 
helped Cadbury-Schweppes, up 
10 at 482p. 

Reuters Holdings failed to 
benefit from the market’s 
recovery as the stock drifted a 
forther 20 to I310p ahead of 
results in February. BZW has 
voiced caution over the rating 
and Jame6 Capel has 
reinforced its negative stance. 

Shares in Midlands Radio 


were suspended at 112p pend- 
ing announcement of a recom- 
mended offer by Capital Radio. 
Capital bid L30p a share, valu- 
ing Midland at £17.7m. 

Profit-taking prompted Lon- 
don television franchise holder 
Carlton to fall 8 to 7S8p. 

Anglia Television was held 
down at 202p as NatWest Secu- 
rities moved the stock to a 
hold from a buy .arguing that 
the shares were fairly valued 
at present levels. 

Reports that aircraft leasing 
company GPA was to cancel a 
large number of aircraft orders 
hurt several suppliers to the 
aircraft manufacturers Among 
those to suffer were Tl. 5 lower 
at 296p, and Smiths Industries 
which also gave up 5 to 367p. 
British Aerospace moved 5 
ahead to 2i5p. on talk that the 
long awaited Al-Yamamah 2 
defence order was about to be 
announced. 

Regional broker Wise Speke 
placed 25 per cent of shoe sell- 
ers Stylo at around 96p. The 
shares fell 4 to 108p. 

MARKET REPORTERS: 

Christopher Price, 

Joel Kiba 2 o, Peter John, 

Steve Thompson. 

■ Other market statistics. 
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FT-SE • Actuaries Share Indices 


FURTHER hopes of a cut in 
UK interest rates continued in 
the deri rates, again helping to 
drive Footsie futures forward, 
writes Joel Klbazo. 

The March contract on the 
FT-SE opened at 2,785, and, 
bat for a brief early retreat, 
moved steadily forward on 
speculation of a cut in base 
rates. 

It was also boosted by the 


THE UK SERIES 


firm trading in gilts and short 
sterling. 

The contract reached the 
day’s high of 2,813 around 
1pm. In the afternoon, March 
came off the top due to the 
poor trading in the bonds mar- 
ket but remained above the 
2,800 level and closed at 2,803, 
with turnover reaching 8,735 
lots. 

In traded options, Asda was 


the most actively dealt stock 
option as talk of a bid circu- 
lated. It traded 9,390 contracts 
with the July 70 puts the busi- 
est series. 

British Airways was a poor 
second at 1,993 lots and TSB 
followed at 1,957 contracts. 
The closing total for the 
traded options was 37.685 lots, 
with the FT-SE 100 option 
recording 10.290 contracts. 
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RISES AND FALLS YESTERDAY 
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BENCHMARK GOVERNMENT BONDS 
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107.8484 

+ 6418 

. 4.30 

4.39 

4.57 

NETHERLANDS 

8250 

06«a 

107.4100 

0.090 

7.13 

7.14 

735 

SPAIN 

10.300 

o era? 

92.1500 

+oaso 

11.89 

1206 

12.43 

UK GILTS 

16000 

11/08 

11603 

+ V32. 

6.96 

7.t2 

723 


9.750 

08/02 

109-17 

- 

&30 

838 

831 


9.000 

10/00 

102-02 

-2/32 

875 

8.77 

859 

US TREASURY ■ 

6375 

08/02 

98-19 

-1/32 

868 

862 

865 


7.825 

11/22 

'03-26 

-3/3 2 

731 

7.40 

7.35 

ECU (French Govt) 

6500 

03/02 

102,1250 

fi 0.450 

8.18 

831 

883 


London closing, 'denotes Now Yoric morning session Yields: Local market standard 
1 Gross annual yleU (Including wUhho/dlng tax at >2.5 per cent payaoio by non-resi- 
dent s.) 

Prices: US. UK In 32nds, others In decimal fMinleef Oata/ATLAS Price Sources 


1 CAPITAL 60008(211) 
ZBuHng Matt»iate<27) 

3 Contracting. ConriructlBr(29) 

4 BedncaMI 41 

5 Bectrontes(35) 

6 SqpManrv AemsinnCO 

7 ErsInMrt'g-SenfcfaH 521 
SUetata a Metal Formtoglll) 
9 Mator9((6l 

lOOther lmhBlrtote(l8) 

21 CONSUMER MOUP(23t] 

72 towers and OKOMs/26/ 

25 Food Manufacturing^ 

26 Food RcOMnoIlS) 

27 Hoalh 6 HousaftoW(29) 

29 Hotels and Leisure(20) 

30 Mec8a(33) 

31 Packaging and Papwi^J 
34 Stores/39) 

35ToxtiteS(20) 

40 OTHER BMWFS(143J 

41 Business Swvfces(27) 

42 Chenocat5(24) 

43 CongtaneratesO 1J 

44 Transporting 

45 BscWdMI®) 

46 Telephone Nehwrks(4) 
47WaW(13) 

46 MtSC8AarseiB(32} 

49 INDUSTRIAL fiBOWISW) 

51 01 a 6as(18) 

59 -sar SHARE amEX(BB4) 
Gt FINANCIAL GMHfP(S9) 

62 Banks(9] 

65 insurance (Llh)(0) 

66 Insurancs (C«npositrtr71 

67 Insurance Brakes! 10) 

6B Merchant BartOtiS) 

69 Pioperty(28J 

70 Qth> Fh*ica(23| 

71 Investnwd Taotstl07) 

99 FT-A ALL-SHAREJ889) 


88522 

90510 

72202 

2567.03 

235638 

31549 

52469 

337.79 

381.29 

200511 

1714 m 

195093 
135/10 
334099 
405694 
128676 
181524 
79643 
1121.44 
74908 
1431.60 
156236 
144575 
143613 
279821 
158504 
I6T59B 
318502 
246092 
141691 
213465 
148646 
90723 
1257.16 
179608 
636 37 
76708 
52591 
64640 
30567 
1337.75 
134655 


+08 
+ 05 
+02 


— 02 
+ 01 
+ 13 
-04 


87656 
89823 
72061 
-04 2S7689 
+ 15 232106 
31767 
52404 
33331 
38268 
+ 13 198009 
-01 171545 
-06 196237 
+05 135064 
+03 333028 
-05 407574 
-05 129577 
_ 181538 
+ 08 78069 
+ 03 1117.78 
+03 74761 
+05 142490 
+0.7 155151 
—02 144934 
+04 142409 
+07 277567 
+05 155332 
+04 180091 
+ 12 314769 
+05 244758 
+03 I41S34 
+ 03 212863 
+03 148659 
+05 90300 
+ 07 124682 
-07 179931 
+ 12 63261 
-05 79156 
+ 03 52361 
_ 84027 
+07 30342 
+05 133125 
+03 134434 


874.11 

88258 

71651 

280456 

232336 

31754 

52019 

33548 

38425 

1967.18 

1701.43 

193676 

134435 

334836 

400436 

129615 

181730 

78446 

1107.16 

74633 

142226 

154602 

142966 

140476 

276523 

155147 

781678 

317145 

2451.68 

740836 

211758 

147737 

88522 

121594 

177132 

62084 

78331 

52056 

84170 

30253 

132254 

733438 


871.72 77330 
89507 93136 
719.41 85614 
261086 245160 
231697 172433' 
31224 32634 
52157 48168 
32398 32683 
38134 29443 
194615 158672 
169657 162154 
194510 294526 
1341.16 121642 
334752 2453501 
397157 4394.16 
1282.18 125657 
182175 146959 
781-28 74006 
109857 100239 
74004 80699 
742256 118662 
155509 137156 
143425 145253 
130682 1305501 
273660 239229 
155507 115011^ 
161159 >35638 
320614 225113| 
245639 179856 
740586 12708) 
210757 £16159 
147432 135033 
87556 722.14 
119548 66617 
176687 141183 
61752 505.18| 
78237 101720 
51893 46123 
63679 78135 
302.70 23601 
132510 117333 
133019 120051 


639 

566 

156 

630 

669 

11.19 

7.70 

518 

517 

621 

582 

657 

725 

7.72 

549 

652 

560 

57S 

543 

657 

556 

574 

534 

7.45 

606 

1187 

625 

1434 

587 

733 

625 

722 

102 

450 

253 

t 

759 

613 

669 

756 


458 

596 

674 

565 

162 

7.41 

454 

191 

614 

424 
143 
359 
354 
354 
2.79 
53S 
258 
410 
323 
423 
456 
329 
506 
7-46 

425 
488 
423 
557 
416 
416 
607 
435 
4S8 
469 
509 
471 
678 
434 
655 
552 
114 
441 


2050 
251 B 
80J«t 
2053 
1691 
1139 
1651 
2820 
26S1 
1657 
1624 
14)3 
1612 
1858 
2123 
2019 
2227 
1828 
2066 
1928 
1439 
2149 
1958 
i534 
1483 
927 
1577 
7.74 
2139 
1734 
2131 
1736 
7120 
3151 
6222 
* 

1748 

1618 

1489 

1657 


127 

077 

020 

1.02 

1148 

030 

096 

014 

nty) 

039 

185 

1014 

148 

041 

054 

625 

094 

021 

098 

000 

104 

ai4 

030 

153 

134 

1654 

156 

1153 

036 

145 

aoo 

131 

038 

030 

aoo 

aoo 

030 

030 

052 

005 

107 

152 


92934 20/S 
112152 1175 
106984 11/S 
275650 22/5 
2370.17 29/12 
40610 20/S 
56752 20/5 
37931 18/5 
40336 21/5 
202487 8/1 
177110 4/1 
227685 11/5 
135699 8/1 
3409L33 22/12 
465434 1471 
145036 13/5 
186159 6/1 
87553 13/5 
117017 5/1 
78643 8/1 
145355 4/1 
157190 15/1 
182699 S/5 
150694 11/5 
282055 22/12 
158696 15/1 
189951 1/12 
33S757 11/11 
253167 22/12 
145090 4/1 
22S115 31/12 
152653 471 
90753 22/1 
1257.16 22/1 
181689 23712 
85538 22/12 
103135 27/1 
52691 22 n 
79659 20/1 
31157 5/1 
134130 31/12 
137120 4/1 


86423 9m 

61756 am 

485.72 919 
187459 20/10 
185693 13/1 
24147 24/11 
40631 9m 

25551 am 

27442 1/9 
148017 9/9 
144617 25/B 
181114 5/10 
1 06435 1QI9 
229350 10n 
364853 28m 
89680 16m 
137655 25/8 
83117 16m 
90738 2S/8 
551.94 2S/8 
114056 3/4 
116034 1/9 
124335 im 
108732 2m 
213326 28m 
104483 7/4 
127420 3/4 
214095 B/4 
177094 an 
116649 1/9 
175672 7m 
122086 28/8 
831.13 25m 
79035 3/4 
124181 6/4 
41858 27/7 
527.43 2516 
38641 28/8 
46471 16m 
21651 2/9 
102412 2S/8 
106613 25m 


103837 16/7/87 
131138 1617/87 
195150 18/7/87 
304050 8/9/89 
237017 29712/92 
50142 13/6/90 
56752 20/5/92 
59857 9/1 0/87 
411.42 13/10/87 
202457 6/1/93 
177110 4/1/93 
227685 11 /5m2 
135839 8/1/93 
340953 22/12/92 
465434 140/92 
1845,77 8/9/89 
188159 6/1193 
87553 13/5/92 
117017 5/1/93 
91452 2/10/87 
145355 Anita 
157190 1 S/1/93 
162999 8/5/92 
181946 11/6189 
282055 22/12/9? 
158096 15/1 m3 
166921 1/12/32 
3357.97 11/11/92 
253167 22H2/92 
145690 4/1/93 
252670 3W90 
152653 4/1/93 
90753 22/1/93 
1257.18 22/1/93 
181 680 23/12/92 
76611 29/12189 
139956 17/7/67 
54759 12/10/87 
139687 MM 
60049 18/7/87 
134150 31/12/92 
137120 4/1/93 


5071 13/12/74 
4427 11/12/74 
71.48 2/12/74 
8471 25/6/82 
122951 a/iorns 
24147 24/11192 
33957 23/1191 
4955 6/1/75 
1691 6/1/75 
27755 15/1/81 
6151 13/12/74 
8647 13/12/74 
5957 11/12/74 
5425 1M2/74 
17538 28/5/80 
5453 9/1/75 
116691 16/1 /VI 
4146 6/1/75 
5253 8/1/75 
6258 11/12/74 
5683 6/1/75 
89228 1/2/91 
7120 M2/74 
975.19 10/11/87 
9080 2918162 
99436 7/1/91 
51792 30/11/84 
182020 IIS/90 
6039 6/7/75 
5001 13/12/74 
8723 29/5/62 
6149 13/12/74 
5558 11/12/74 
8144 12/12/74 
4458 2/1/75 
4196 13/12/74 
8558 16/12/74 
3121 7n/75 
5601 2014/65 
3329 17/12/74 
71.12 13112/74 
8152 13/12/74 


Hourly nxwements 

9.00 

10JW 

11.00 

12.00 

134M 

1880 

1600 

1670 

Ctoee 

NlgflW my 

Loer/d ay 

ft-se too 

FT-SE Mid 250 
FT-SE-A 350 

2776.1 

2899.9 

13860 

27760 

2900.5 

1365.3 

27767 

2903.1- 

1366.3 

2787.1 

2907.6 

1370.0 

2791.7 

2909.0 

1371.9 

2794.6 

29067 

1373.0 

27903 

29092 

13718 

2789.1 

2S0B8 

13709 

27B66 

2909.8 

13880 

27812 

2909.0 

13672 

2794.6 

29069 

1373.0 

2773.4 

2890.6 

13832 


tries 350 Industry Baskets 







PnvdeM 

change 

Canstmn 

Health 8 H 

Water 

Banka 

1422.3 
12365 

1300.4 
1521.6 

1421.7 
1243^1 
1301 .4 
15216 

14261 

1239.7 

1304.8 
15268 

14269 
1241.0 
- 1311.8 
15362 

1424.3 
12362 

1314.4 
1537 J? 

14261 

1239.3 

1317^ 

1338.0 

1423.1 

12266 

1317.7 

15363 

1423.6 

12312 

13179 

15348 

1424.7 

1287.0 

13164 

1527^ 

142+5 

12232 

13161 

1527.5 

1425.4 

1244 5 
13182 

1539.5 

1421.7 

1223.9 

13064 

1520.4 


Enu Hv aec aoo or HWP_ 

FT-SE SmallCap 

Pt-SE SmallCap exlnv Trusts 

FT-SE Mid 250 

FT-SE-A 350 - 

FT-SE 100 

Business Svrvk»*~ 

electricity - ~ 

Media 

PnqinedrtiHI ~ Aerospace 


Baaa dale Base eahie 

1363.79 
1363.79 
141180 
68194 
1000.00 
99986 
999.65 
122668 
48600 


31/12/92 

31/12/92 

31/12/85 

31/12/85 

31/12/83 

31/12/30 

31/12/90 

31/12/60 

29/12/80 


g-r-**- ■— -* on or group 


Base dale Etnas eatae 


Engineering - Genera/ 

Water 

Conglomerates — — — . — 

Telephone Networks — 

Electronics — 

Other industrial Materials — 
Haaltfi/HDuse/wM Prot/uea.... 

Other Groups — 

industrial Group- 


29/13/09 

29/12/88 

31/12/* 

30/71/84 

30/12/83 

31/12/80 

30/12/77 

31/12/74 

31/12/70 


406.00 

196845 

1114.07 

517.92 

1648.65 

287.41 

281.77 

63.76 

12&20 


Equity section nr group Baas date Bane estua 

Other Financial 31/12/70 12608 

Fw*d Manufacturing 26/12/37 114.13 

Food Retailing- 29/12/87 114.13 

Mstranc* Brokers 28/12/87 96.67 

Ah other 10/4/82 KXLOO 

British Government 31/12/75 100.00 

Do. Index-linked .... 30/4/82 100.00 

Detoa & Loans 31/12/77 100.00 


-9? 


r-' K •* ' 


Med.a - ; • 1W1M8J 48600 ! Industrial Group 

Eng. neorinfl-^g”* 8 ^ The FT-SE 100. the FT-SE Mid 250 and me FT-SE Actuaries 360 Indices are compiled by the 

; oa-H* p/E ratios greater than W are not ft-se SmallCap index are compiled by T7» Financial Timas Limited, both in conjunction with the 

JEST'S** Exchange and the FT-Actuarles ™ ™ J™ fl/0UIld ™i«. c The International Stock Exchange ol thd United Kingdom and Republic ol 

53S - MaiSEKSK JESS «< .he London Steen 

nna/ida. Tima, Limited. Auditor: The WM Company. 
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0300 
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26 00 
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26 00 
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1820 
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23*0 
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2874 

21 M 
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MOO 
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2874 

24J9 

2841 

1330 
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1400 
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20 00 

1530 
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1800 
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3800 
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1830 
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2829 

2803 

1900 

24*0 

2249 

24.44 

1930 

24 47 

22«0 

2444 

2000 

24.47 

2248 

24.45 

2030 

22JJ5 

2248 

24 49 

2100 

2248 

22.49 

2445 

2130 

2846 

2240 

24.48 

2200 

17* 

17.72 

17.72 

2230 

17.SB 

17.52 

1752 
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17.S 
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Anytime 

any place 

any share. 

Instant access to UK prices from anywhere in the world. 


Whether you're doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
international can link yon until real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with; 

• Over 3,600 share prices 

• Over 7,000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK for years. And 
now it’s available Cram anywhere in the world. 

Just fill in the coupon below or telephone 
on 8734047. Kbull be entered how little it costs 
to have instant access to this unique service. 



FURTHER INFORMATION 

|~ neaseseod BedosBiaf FTQlgrfiiie InWfraUeraL " | 
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Mdm— _ 
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yrClljaneTiilmmUufeel 

Wo > talbwrt Bridm IrataBH mn. 
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FT MANAGED FUNDS SERVICE and 43pftrilnuie at a» other Umas. To obtain a fr ee Un — 


AUTHORISED 
UNIT TRUSTS 


oSgas^e «b*.-w 

Britannia Ufe UaH Mange* Ltd O.2001F 
SOBat&avll Surat. GBW» G2 6HR on<2Z3ftOZO 
Balanced Grow* fc]M» <#JJt 


J£ 

rmr 






to.oo 

B04 

1036 


AIB Unit Trot Manges Limited (10N)F 

51 Belmont W. Uaftnd*. H VB8 IS 

HBWiwAaracm 5 153.9 155 ft 11 

«ib O tto* E*dtT. 5JM0M2.4 2150 

A'B Erofund Eero 5 149.6 1517 159.7, 

KH«£mW«l J 98 92 200 7 103 V) BSJ 
AIB CfSluno Cllt . .. 3 75.70 75 7? raObbOJoElB 
AIB Grofund JJKU 9 LLflB 1201 12b.4N0MU 00 

AXA Equity & Uw Unit Tit MitgK Q200IH 
Eflun* & Law H*. Cmyoraiian St. OowniylSiDS 553231 


?Mb .S-BMSI 


Central lac 

Geraml Act - 5 

UKGrorohAcc A 

UK Growth me . b 
H'tlrrlpcilff 6 

ItTLlnC 6 

GUnfFadMiAcc 55 
G.llt/F rd lm lor 5 l a 
5th A menu 6 

Far Ejn b 

EuQM b\ 

Bnt Hull . 

Bni F Admin Acc. ,b| 
Bni Fndfltth Inc .6 
GlotulQmn . . . b 


4013 *0.9 flsfij 
437 0 438 7 4660 
»4 29V 5 318.7 
2118 2146 Z2B4 

31V 0 3242 344 4 42b|43V 
169 J 1WJ 17B B ■ " 

9122 9L22 9635 
257.3 262.3 Z79J 
2333 233 J 248.2 
2010 2010 2139 

61 37 6 ) 37 65.24 I . . 

79 09 79 09 84.14 *W637 


62.08 6ft 05 h 


64 03 bBUMMB.OO 


DoUcnm) 6 97 XI 98.33 10517 10*239 

Smaller Ca 2 7122 7L22 76 17 -1.H LSI 

DaUmsn) 6 77.01 77311 623* -LM 101 

HtawTWd 6 35 46 3&ai*ja» A» 402 

Da (Aon).*. 6 4807 48 85 5225 *40 402 

America 6(6 Ik b 53.41 5309 5702 *43 0.29 

DolAcraei).— 6 54.43 54 61 58.40 <€43 129 

EiNOUliGrotaU.-b BV34 BV.88 9633 *1) 1.78 

DotAown) 6 90J7 9073 97 02 *013 L78 

Global Bari lac -. .6 27.97 27 .99U 29 70 *14 1.78 

DoUcaml 6 3407 34.40 36.49 MU8 S.7B 

Managed P" toft) 1* -6 31.99 32317 34 JO *.& 134 

{OoAcaenl .6 32.08 32.16 34 40 421 1.54 

nuflcBaaftaa - 6 BTL3* SI .24 86.09 <073 1.17 
MSaaOmAaoi-b 77.95 78.92 B4.41H0V4 lL 09 
Brawn ShtfHqr & Co Ltd dOODlF 
9-17 fennnaust Rd Haywtatil Hth MM412M 
■toad P-foHoInc.... 6|86.14 86.14 91 74 

Mood P'toUoAcc 6 1613 1610 171-8 

UK&mral 6 139 0 1390 148.4 

1830 IBJOri 1930 

21.45 21.45 2309 
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A Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and 48psminute at all other times. To obtain a free Unit Trust Coda Booklet ring «J7t) 925-2128. 
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- Moor Gnea Lxse. Birmlntfun 813 BUG 0214494101 

- lAanngtdFd 09.7 146 7 ....[ + 

- Perokmt Managed ... J 131.9 190 61 -...1 - 

- InteHife Asurancc Co Ltd 

: 149-151 High Rd. Oatanell Hth RM66PJ OBl'597 7566 
Urexfed Fad . 131 l 138 0| +L0 - 

_ PeroteiMngdFa 1 1385 14501 +ljl - 


Till 



M & 6 Ufe and M & G Ptndom 

0245266266 

*9.1 

V 4 “-' 

10 


Yacht Rp ad. Otahidonl CM1 1F8 

Si 

AmaSndrCaBdUM -12098 ~ 

AfdiralesliA B4 (Aid 



ExupVIdUl , 

FaEaneraBadllArri . 

GfOBtatattccl. i 

Goto Bond (Ami... . _ 

High VWld Bata (Acc) 
hucxJXMCtBdUK) _ 
wall BmtaUCEi ... . 578.1 
Mart be Band Ute).. 219.7 
Japan 8(pd(Accl. ..204 4 

*sSftSa:;Sfef 



W?0 


0727,48181 
♦30| - 


•0 9, 

S.? 1 


♦04 

♦12 

+1J 

*0.7 

♦u 

♦4.1 

+10 

♦3.7 

*06 

♦10, 

*oi 

*05 

*06 

+45 

♦XI 

■0.7 

♦00. 

*05 

*40 

♦LO 

♦2.7 

♦1901 

■07 

♦Sb 


Amokwt^. 
BailtargSoclAc 

RiE/, 

ftxMUHui: | 

inuraulanniOXc).-. 

HA) Ire to) 

Ji panto) . 

SWft'S-L 

Pacific (AccJ 


.inurj 

MGH Aaorance b) 

MGM nook. Nftnt W., Wanning 

UKEouHyto 

f?tojU W« +-r 

WBSS£T: 

Fixed Imercta ACE. . 
Fropenyto- 

sssy&i--: 

tersto.- 

SS^-- 

Prth UKEoulyAcE.. 

Pern SMciStLAcc.... 

(to torfk Xbw ta . 

Pew. FM ML to. .. 

Pen. Property to. ... 

S-SBSatjr 

PM l Ml Eerier to. . 


874 6 

SJi 


277.2 

1150 

243.6 


*08 


M WS - 

r.4 *13 

18 *01 
11 +L0 


Manchester Unity AssoraDCc 

AOFotaUlnStreeLMachectalRZAB. 061 C2 9341 

Mw*» Ipi-® 

aiifliMi . .... J1216 

4.1 - 

ntOleurtA (139.2 18331 *17 - 

UasageX - .. >1250 1316 1 *13 1 - 

Mmritft Group 

St George*! W*y. SteaefPW 6mrirtp:04J8J5ol0 1 


- Managed See 1 XL... [SW.9 622 D] +7 1 


Progeny Srol82. 
ProoertySerJ 

- .|SS-1A2.. 

Deseril! . . 
DTOMSol. 
InetuneniSa 1.. . 
IMenadeoniSerl&Z 

SSSSSSi- 

Haanged l»X 

Do Aram 

Property MIL- 

Do. Aram. ... 

EquHyhiX . 

Oa. Accum. 

Gin-Edged Inh. 


%a l o 

1145 

533.9 

Si 

88.! 


113.5 

49X0 

930 

778.4 

Si 

1356 

3266 

1305 
3290 
474 5 
1050 


*0.7 
+0 6 
*0 1 
♦10 7 
+L1 
♦L9 
*03 
*05 

•40 

♦02 

♦08 


SSXb 
5S3 4 
336.1 
507.0 
4370 

679 7 
299 J 
4814 
2234 
350 B 
42L4 
6690 
1790 
2847 

1642 1720 

151 7 1610 

1532 1613 

15X4 1640, 

1672 17X0 

1095 1572 

1669 175.7 

Merchant Investors Assurance Co LU 
S( Santotoacar'l H«w. utaro Mrad. Brtapi BSl 2NK 
Far primes starting alia April 1978 
Far All other find HtfantUMn Ter. 0881 800100* 


- Guaranteed (nlL. .. . 

- Do.Acaun - 

- ItaoaaManal IriL . .. 

- Do Aeon., „ . . . 

- briwu CIHML. . 

- Do. Aaron.-.. .. 

- TSSSptz:: 

- EMteSa2 . .... 

Gill Edgnd5er2 

Gnxraraeud 5er 2 

- WISer 2 ... 

- IwHJtaadSwa- .. 


Ml Hamgad Fd .... 

MUmenatkota 

MlNihAoaEquhy .. 

Ml Pi u no U 

MIUKFd , 

Ml UK Egulty -J 

For ortracts who* cmfy 

amnabna.'Caltax 

JJrtmh) at all oOtar Umes. 
Mcrcdry Ufe Assurance Ca LU 
' Lopdeo EC4H 9A5 


5B0 610 

4215 443.6 

1881 1980 

5970 4185 

3890 410.1 

3033 


*03 

+25 

*42 

*0.1 

-2.8' 

+L4 


33KlnjWIBIamSC Ll 
IflUruuonri 

S^Sfcbdp'r: 

WlncBn tr. rZZ... 

UKSmilerCoi..... 


Paeincansm 

Enrapeen 

Fixed Werest— 


5 nev 


720 

540 

645 

,724 

fci 

449 

752 . 

341 

no 

578 

735 

742 

742 

754 


765 

57.3 
67 8 
761 
69 7 

50.7 
472 
792, 
358 
8Z1 

60.7 
77.1 
780, 
78 0 

79.3 


0n£»2800 

•0.70 
*070 
*0 40 
*0.50 
*020 
♦0.40 
+0.10 
*0 70 
*030 
♦000 
♦060 
♦050 


D BatTOCedFX . 

- DefmraFd. _ . 

- SStoft "- - 

- ImxrnalteBi Fd . . 

- MdMr Hatha Fd..._.. 

- Fired haora Fd 

- Pen AArentiras _ ... 


- PnManhe... . 


- PwsSecwe . . . J1124 


Pen UK Equity - . 
Pam WxroaUeoxl .. . 
Pens 4»<ney Marita... 
Pn Fired hKOtn... 


71 . 6 
721 
MO 
797 
645 
700 
69.1 
1225 
1300 
1268 


137 8 
1214 
1124 
12b 0 


75 4 

75.9 
727 

83.9 
67.7. 
73.7 
720 

128B 

1SX9 

1235 

1180 

1453 

1278 

118.4 

1527 


♦0.1 
*0.7, 
*0 6' 
*03 

iae 

*00' 


ft. &S 


EtoOrmnc _ . 
ElitfGMni Bond 
Elheflhrmpia. .. 

EllteGrantE 

Elite IncmAE ... 
American.... . 
Aw alien . . 
CCUVa, 


Eairn IncuiM Wsv . 
Far Eastern GroeKh. 

Fired Wares! 

Incon Accuoi .. .. 

IncnaeDhE. 

Intxrajtlonal. 

Japan 5mllr b*L 

teuta . . . 


NM Life Assurance LU 


1017 

1079 

979 
1228 
ins 2 
1062 
10B1 
381.7 
375 3 
619 4 
1ZJ0 
117 1 
1245 
425 0 
1016 
22X8 
4752 


260 7 
9461 

504.7 
176 6 
1054 
223 6 
3047 
13x1 
500 8 
1204 
5240 
171 t 
809 5 
414.1 
50X6 

286.7 
1315 
257 7 
823 5 


505.1 

33X5 

176.0 

4510 


971 

ZTOb 

133.0 

209.9 

481.1 

134.9 
306 2 
233 0 


Clal Proreria . 

irXMiEnUn. 

Smaiia Corngaates 
Sped al Sits. 

LMresil'hUuged..." 

UK Canity 

USSmllrCoi. . . 

Pens PES Mngn- .. 
Ptm AmaJcu. .. - 
Pea Australian . . . 
Pan CCM Vanguard ... 
Pens Copsdewz . .. 

Pen Deposit 

Pemfority 

PemEatjpaan 

Pgm Fault Gwih .. 
rtn Find Intcral... 
PerelncomsdcE 
Peminunuilaial - 
Pm Japan Smile Css. . 
Pen Managed 

Pens Rn&rtu Pro*..' 
Pern 5’porc X Malay 
Pem Smaller Cot .... 
Pm5pec5(u. 

Pan Tokyo . .. 

Pens iromrsni Mngd.. 
Pens UK Enuiu 
Pan ITS Srruir Cos . 


116 5 
107 0 
113 5 

103.0 
129 2 
10X6 
111 7 
113 7 
4030 

395.0 
6520 
1294 

531.7 
131 0 
447 3 
106 9 

238.7 
500.2 


274 4 
3643 
626 0 
39X4 
110 9 

Z35J 
320 7 
143 2 
5271 
1267 
552 4 
180.1 
852 l 
4350 
WSJ 
3017 
1382 
2712 
B6XB 


511 6 
354 2, 
185 2 
474.7 


1022' 
284 B 
140.0 
220.9 
508 5 
142 0 
3223 
245 2 


0705827733 


Prices. Lira Series 4 Ace Penum Sows C to Jan 20 


Tl & P Ufe Assurance LM 

PmmcUl Hse Bradford B 01 1NL 


0274 717066 


: KnSftK.fgJ iSi) -- 

_ UltOipash Fx. 1119 2 12351 ( 

Pension Degbul FX... . 1 129.7 13X51 ... .1 


National Mutual Ufe 

ThtPrian,PrteyPk.HlUbtn.SG52DW 0462422422 
Hurtsta Korin Fade 

Mamgeri 2023 21 

UK Etula . ... . 21X3 2L . 

DainusEJinID.. . 156.9 165 21 

Fi.edkUnsL 18X6 196 5 

Property 137.1 144 4 

IndtiUnM. . . .. 1726 181 7 

Dromil 1820 191b 

WtU PrrirtsIBI.. 150 1 158 1 


National Provident Institution 

46 Gracechorth&l. London EOP3HH .071-6234200 


Managed — . 

UK EouHa 

DrorvasEg.. 

America. 

FaEju. . 


4040 

5053 
3953 
1716 
3722 
193 6 
3261 
201.7 
2028 
1160 


Flaed he. . 
kWatdCln.. 

Deposit.. . .. 

With Profit - 

Ptarian Fata Utenra Utah) 

Maxjged .... .TM38 

UK Cgefiy 
Ottnnxsijg. 

Americas . 

Fat Earn. .. 

PTOPtay. .. 

Flaed ml. .. 
ktaeied Gill. 

Denote 


695 8 
673.9 
4845 
634 5 
1247 6 


425 4 
531.9 
416 2 
3912 
391 8 
203 8 
3433 
2133 
213 5 
123 0 

625.1 
73Z0 
709 4 
510 0 
6604 
2607 


111.4 


+3 0 
♦3.9 
♦3 5 
44 5 
+3 9 
-0.1 
+1 6 
104 
•OJ 
*0J 

+4 6 
+5.7 
*62 
*4.7 
*62 
-0.1, 
+2.1 
♦0 5 
*0.1 


t - 


2958 



aUlWBdFaM. .. .112912 131931 

Prices Jreuary 4 Hen dealing Fchrooy 1 

NkUmibI Westminster Ufe Assce LU 
PO Bra B8X Trinity Quay. Am Street Bristol BS9954J 
life Fonts 

Security Managed. 

Craarth kaxaged 
OpponmiilyMani 

Global MjMgtA 

UK Emilia ... . 

American Em Ky. . 

Japanese EreHy - 

wtae?".-. 

Cab 

Fixed loteten. 

kdre-ilihed 

UrittedWthAtfliSeqir 
UdmtaUwMikmk— 


GrotahM n 

UKErelir 

Cate .. 

Flirt meant 

BritWdmhPiefltSki* 

UaataKMPtaikgre _ 


Harwich Unite Ufa Insurance Soc. 

Saney Slitft, totach HR1 3MG 0603622200 

UaHtedLIk 

" 12909 135.88 

956b 100 70 

9503 10067 
114 40 120.98 
119 64 125 93 
9524 10025 

109 87 111.45 
97 66 10200 

123 48 129.98 
9705 J02V7 
abas 9146 
128 72 135 49 
140 42 147 81 
12612 13276 


963 

101 4 

♦03 

970 

102.2 

*04 

964 

1021 

♦00 

963 

101.4 

♦04 

970 

102.2 

*08 

9X4 

904 

1020 

457 


1008 

10X2 

♦OJ 

465 

1016 

*00 

951 

100 2 


954 

1002 


951 

2002 


1432 

1500 

♦0.1 

1432 

1508 

*01 

962 

101.3 

*04 

966 

1017 

•0.5 

9X4 

102 0 

•0 7 

964 

102.0 

•00 

964 

102.0 

♦07 

952 

1003 


952 

1003 


170 2 
1700 

1742 

1740 

a 


Whir Profits Fd. 
CutlresFX . 

Balanced Fd 

Managed FX. 

UK ftd Share FA .. 
UK laden Tracking FX 

inenutiwAl Fx 

European Fd 

Horth American Fd... 

PgrtflfFA 

Property Fd ... . . 
Fieri In Fd . . . . 

IMIBOMFX. 
OreoUiFd 


WHh Profirs Fd.. 
I lgggg rt Fi .... 
UKEreuyFi .. 
InlxrrJikwal Fd... 

EaropeanFd 

north American Fd 

Pacific Fi. 

PragtayFd.. 
nredknFd 
ital Band Fd .... 
Bide Soc Dcd Fi . 


17X24 18702 
189.99 199 99 
20b OB 216.93 
18247 192.07 
15002 16634 
213.18 224.40 

146 84 154 57 
157 76 166 06 
140 72 14918 
17705 187 21 

147 40 17621 


* U n M L li brt Pk s* 

Mixed Fend. M»0 5303 

Ordinary Stare FreX- 764 3 604 5 

MonaUonal FeM . ... 142.1 2022 

Property FtaX 2675 2810 

Flirt Intcral Frex 444 6 4733 

lata JJrtrt Sec FemL. 2104 229 9 

DenotllFgad 298 6 3143 

Harwich WMU Dec 15.. 116406 

_ "PtfctaASK JJi 14 

WHb^ranuFmgL > -“j 13204 139 83 [ 
Mil EAulty Find .. . .110665 112261 

Iml BondFMd 1152 65 10068 1 

ExKUAM Fkmb 
Manaaed Fimd . . . 
ggehtetX ta ip ir n ta . . 

EretirFiata 

imonMImial Fggd .... 

EnrowrtFgrt... . 

terih American Fiod 

Pacific Fred 

Proper (j Fend .... . . 

Fixed hnotst Fond— . 

Me> IMrdSrc Fnad . 

DepaMiFxnd. 

Bl HUAM tritaremd Pf 
Mired Fin* ..... - 
UK Ordinary Share Fd . 
ItUnwclBBilFtM.. - 

Propft ly Fund - 

Flirt Inmertl Fnad. — 
index Lmied See Fred. .. 

Deposit Fund. ... 

ESNUAH£MF7 

MaragrtFund 

EanllyFata. 

werraUonii Fin*. 

Property Fred . . 

Fluid imoest Fund.. .. 
htanUM Sac Fred .. 

Depot -t Fund- 


♦ 002 , 
•0 451 
♦0 47 
♦008 
♦0 81 

te 

«:5 

♦005, 
♦001 
♦038 
♦129 
•0 02 

*0 04 
♦162 
♦L92 
+102 
+104' 
+336 
+0.99 
*0 03 
♦0*7 
*174 
•0 04 

■913 

-64 

*40 

f0.7 

♦04 



1161 7 1222 8 
2553 6 2688 0 
MLB 2014 
437 0 460 0 

5313 5591 

74.1 780 

3235 340 5 


Norwich Unite Pension Manogaitert Uri 

SwrwSUHt. Norwich. NRl JUG 0603683335 


Balanced Uaaagw Fi - ]3b3J7 369.25 *3.21] 
Growth Managrt Fd. . [120.52 122011 *115 
Scnlnri Maruqea Fd 1 120 28 12L761 *0971 
Prices asn Jan 21 


Pearl Assurance (Unit Fonts) LU 

Lrttt Wood. Pttertdroyoh PE2 6FY 0733 

Wonerty Dhi. (Grass) TTU72 144 5 


- Ptopcftyto IGm&)- 1261.4 £7X2 


Equity (Gres). .. 
MawgedlGross} 


- Pranemto UfeO 

- Eitaty iHHl 


Manne d tfret).. ... 

Cxutwas Managed.... . 
hdmuUDnalllleO. . . 

Gilt & Fired liXHtsL. 

Mane* Fax 

Mtxrt Fend (Cap) 

Mired Fund (to) 

Prtri teMMUte PreM LU 
net Mar (Series 1>. .7)747 4 78X8. 

Dm Man (Stats S.... 

Set Cam 

Peas Mixed Fd (Cap) 

Pros Mian Fd Ute) 

Pens Slip FdICjpJ... 

PrroStlgFdUa)... 



170470 


+1.2 

•0.7 

+10, 

♦03' 

+15 

*0.7 

♦01 


33 5 266 9 

206.6 2173 

1421 149 6 

150 D 137 9 
1060 1122 
1125 1183 


- PranUnm Ufe Aaaraace Co LU 

_ gsrr-.'Mfriwi a %fr‘ n i 


SniMngSaE Fd 

Balanced 

Hrassu.. 

GartmorrMngd 

German ... .- 

GIIL . 

Steal 

iMcmatkoal Equity 

Japan 

latere. - .. ... . 
MxnageX . . 


£82-0 2970 

284.0 299 0 


prie* nanlte mn ne hU trier 


Germar 

CUl 

Global - 

MonaUsnal EqnHy - 

Japan 

Managed 


£920 

251.0 

243.0 
269 0 
1330 

182.0 
410 
2020 
104.0 
630 
2100 
2450 


3080 
265 0 
2560 
284 0 
140.0 
1920 
44 0 
2130 
1100 
6701 
2300 
31101 


*30 

♦1.0 

+1.0 


+10 

-10 

+1.0 

♦LO 


♦2.0 

♦20 

+10 


ProfeBiSfiil Lit* Assurance Co Ltd (z) 

0703^32323 


MldlHri Ufe Limited 

ss usazrm ama sam^ 


~ B2W1M Managed. . . 
: 

- Sclndn Managed . . 
WtaesMrealMmgggl 
|«Be»EqnHy 
FTgpfl InUfeii. . 
bKanaUOPAI Equity-,. 

Pacific Eqtaty 

UK EquLly - .. .. 

USEqtatf. 

Emtcareiadn.. .... 
ItloxatlmiMlaL 
JapanewbidBL. 

ttir.'?*' 

I State. . 

Property 

SleflPC DcpesiL. ... 
AHtenretAnnallf . 

■MroiMAinCal. 


122.4 
1381 
137 7 
1*13 
1 * 0.2 
1^72 
Wh 

i£? 

U19 
82-2 
1517 
146 5 
1440 
102. B 
1376 
ffi-J IM 3 

1204 12X7 


Continued on next p?igp 
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FT MANAGED FUNDS SERVICE * 


FINANCIAL TIMES WEEKEND JA NUARY 23/-MNMA ■*" 

Current Unit Trust prices are available from FT CUyllne. For further d — 


W Mhr + or VTdfd 

Nr Mr Gran 

Prolific Lift & Pensions Ltd 
Stnmopwte. Kendall. Comlirto Li? 4UB 0539733733 
Mnugyd f Wd WT Balanced Grata* Find 

UkM 

Balms Own Migd... 6M.8 MU +4.9 
AMKmnMnpd . 13# 7 168.9 *48 

CJrttoui Mngd 124Q L32.0 *03 

C** Fa. 318* 333.7 MU 

Prowrty Find 21b. L 229.9 

EggltyFflM 751 b mb <93 

Fid. Ml Fpad .. .. . 406 6 4283 +02 

Irtrraaltonol 3311 »33 +* • 

WjhlrOTDt . — 378 l bis 1 

For Ed*. 436. S 464.4, 

north Amman. .. 4448 47H.6 +7 1 - 

festal Sits. 3411 5768 +34 - 

Ire knun 461.9 44141 +7 6 

EjUalBcFtf. 3168 1 " 

ConcrtlUf&EmFd. 152.0 

American Mcsaa 279 3 

Gill Fmd 20 434.7 


BU oww 


+ - w ss 


& 8S + -- ££ 


Eilra Ik FA 3164 

CancrtlUf&EmFd. 152.0 

American incsaa 279 J 

Gin Fmd 20 434.7 

EmaHiFrid 119 6 127 J +1.7 

Peri* Fired loL 120.9 1UI ..... 

UKBhwChlp .... LUO 12ZJ +04 

Deanery Fad .. . 113.5 1146 +0.6 

Lsnllr Income DM. ..104.7 11X4 +06 6.03 


Managed DhL 

Hl^tYWn Dta. 


+03 
+03 

, + 0.6 

132.41 +0.6 


118.fi «1 
100.1 +08 
111.4 +0.B 


PmfcnFtadf 

Bated Ctt Hal ten to. 7604 800 4 +33 

•drawn* >M Pen to- 1673 176 2 +2 4 

CiKJmn Msgd Ptfl Ace. . 1434 1510 +08 

BulMIng Son. Acc . 365.1 30A.4 +0 4 

Property Pen. tec.. ... 294 2 304.7 

ni.6R.Pen tec. 639.7 673.4 +2.1 

tally Pros. Acc . . 467.2 10184 +10.0 

MrenaUnaal Pm Act 300.2 3243 +3.1 

HI* l« Aerator . 652 4 6868 +38 

Tec# Pent Act 326 J 3433 <63 

H Annua PM ACC... 344.4 Jfi2.fi +64 

Fjr Ensure Pm Act . 441.4 4654 +74 

Special Sill Pros to . 445 6 469.1 +04 

Ealra Inctm Pros Fd . 387.1 407 3 H4 

Cmnvlibhi&bll In... IBS 6 1494 +34 

American k« Pern .... 205 7 ZJfi.fi +14 

EimeuPm 1424 144 2 «4 

Managed Co* Pm... 171 9 282 0 +0.2 

Pi*f& Flora Pent 124.9 1368 ..... 

UR Bln CHS 122.4 129.4 +0 7 

RrorereyFota .. - 1214 1277 +0.7 

IWMvnnPmPtsPMi . 1084 114.0 


UtaWWl* Prates tere .111 

MbarFnds 

Morgan Gmtali Jl 
Muimlran .. .. Ill 


117.2 1Z3.4 -0 2 
120 2 12fi.fi +0 2 
127 5 1344 -ai 


Maroetl Portae . ...127 5 1344 -0.1 

B&BSfhd MngA. ... 205 2 120 7 +0 4 


JHJ Uintgal tension..- 124.6 1312 +16 

lASU+mvd 1M6 120.7 -0.8 

tetona bunas PUte- 10fo.4 112.1 +0.9 

FICteosoetUi ... 150 fl 159 9 +10 

CuKeUranM.P'Ma. . 1392 14?.* +17 

Ptnan*THnl . . *0 9 90.4 +0.9 

am Mkrerei Pa n ne . 974 02.6 +0 8 

MS Pension Manage*. 1381 45.4 -0 9 

CwnriteMr&CmflL . 1JA 4 1203 +09 

EJUp Balancnd Asset. 1080 137 +06 

CoMnneeabMpdPeB. 103 2 087 +10 

mo Bo>«bl<c 6 Go* . 10Z.4 07.0 +0.3 

laEi.ro Anum* Ptofle l - 1033 109 0 <04 

Prosperity Ufe Assurance Ltd 
l Session HwSq. WahUme MEL4 LXX , QfiZJH 
InlUal Eauity. ..TUB 5 167.31 +15] 

* r-~- 1240 5 253 5 +20 

2510 264 5 +20 


AccumEqany 
Amim Managed 
Accare FreeSUr 
(can World. . 
town Emerg MMs. 
tan tec Emu . .. 
Pmtec Manajpd 


187 0 +L0 

1*3 0 +10 

220 0 +3 0 

291 5 +2.0 

3435 +23 


Pens tee Emcrg MkU.. , . , 

tarn tee gaA . . Z310 24351 . . I 

Peru An Fire Star . . 1 295.0 2062)1 +15) 

Providence Capitol Ufe Asst. Co LU 
2 Bonify War Nook. Hants RG27 9XA 025471 
UP Emily Acc . .. 255 2 3M) +42 

UR Filed fen tec - 2128 224 5 +1 1 

Irti Emilia tec . 2046 2254 +4 7 

UK Wjiugrel Acc. 195 7 195 8 +2 3 

Prompter 221b 2318 

Mono tec . .. 144* 132-4 ... 


UK Managed tec 195 7 195 8 +2 3 

Praorelrto 221b 2318 

Mono tec . ..144 4 1324 . 

ScccCef Martel Acc. . 284 0 294 l +2 2 

Jmjsi Efiultj tec . . 85.7 90 5 +0 7 

llartn American Ace. ’ 146 0 134 1 +2.4 

P+cllKAa .... 1189 125 5 +17 
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FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT Cityline. For further daiaila call ( 071 ) 925 2128. 
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Far Eastern Goth Fd... 
Far Eastern Writ Fd . 

Gold Fred 

Hang Kong. Fd . ... 
Hang Rngsaascr Col 
litwahUanalTrist.. . 
InlWmFd 

mhAmiiaiiFnBd 
Schraders Austral 
Schroder Aim Si.... 


51? Schrader (SwttzeriamU Fund 


514 56 1333 

HK5U.78 1241 
Sl 7b LBb 
55 66 5 95 

55 BO 6 10 

S«J» 5U 
54 81 5.08 

S5J6 5 66 
5174 IBS 
HKS29J9 3095 
HK51O0B 1105 

56 42 6 76 


53 74 
5507 
£761 

LU 

AS5 72 


395 
b 19 
802 


6.1BI - I - 


5FrlO770B I *0 7Sf 


Japan CsnuerL 

Scimitar Bermuda Fluids 
ScfoHur Fauns Fd [51345 1413 

GreranlNd Fd - . J 59 03 
GmndndCrirencyFd ISB02 


Scudder, Stevens 


Dally Darting EXCEPT Marked wUh* 

Johnson Fry Secnrttiej lid 

lElhrtaEhrifatmlC— I £9300 I — 1 • 

Kestrel 

pi* KnuKOt BriJl. I 1*78 

Sterling Share Dec 30. £1601 

US Dollar ~ 


& Clark Inc 
S96J 
514 19 
57.51 
51129 
515.09 
59 17 
HOT 3« 
S19 07 
31936 
55 85 


*0® 


oufatei 
ArgrralN Inc Jra 21 
bull HAV Ju=l . 

Rra Unfa Inc Jra 2L 
Kona HAV Jaa 21. . 

tsaxuat 

AreonFfafriMur - 
SwHpTHh*M*AJai7S- 
faHafortimtfaa 

VronnwtefoUcJJaM 

Lotki AmlncdApo HAV 
CUBA Share* Jra 21 
CfoB B Sham Jm 21 
Scgespar Securities (Bennnda) lid , 
£fa**tedM»te«U-' 517744 70 I . .1 - 

Shiaaimi Investment Mngmt (Bermuda) LU 

JaaraOrtiHAVJreU.r S9&* I 71 - 

S Delete Generate Group , , 

46a Tdl 389 I .. | - 

BTW Category A 51419 . - I - 

BTW Category B S38 88 I - I - 

SodHrc Asset Management Inc 

Alpha SAM tot. 

5AM DfarsifM lac .. 

SAM Smugy Ire 

SAMOppanwtolnc.. 

SAte/ucCnrHidr foe- 

state Street Banque SA 


Actions France. ...... 

AcUoni Eurogr 
Action* Japan 
Eireiglng Marteu. 


Tabasco Fund Managers Limited 


I Ti 


■ Fd . 


5105 i>5 
124 12 
109.63 
510186 
1103 60 


FFr986369 

FFr884302 

¥21799681 

$218619 


17 37 


I f - 

l *0.141 - 


Taipei Fand 

HAV NT31378 4 IDR USS54.06 Uaa 191 
Taiwan Tracker Fluid Limited , 

fodW HAV [ S7668 • j - 

Liquid HAV 1 110246 1 ...I 

Templet iui Galbraith & Hansberaer LU 
UobjriK Jaa21. .019 20 9 791 -0.041 - 

The Thai Development Capitol Fi , 

HAV Jan 13 .Tl S12W 1 I - 

The ThaF-Etiro Fund LU 

I ..... - 

The Thai Prime Fund Limited , 

HAV Jan la I 51837 I I - 

The Thailand Fuad 

HAV Jna 21 Baht 1.338.812.66 IDR «lue 
US$32492 16 
The Thailand Growth Fund 

IUVU1S1TJ[Jim13 

The Thailand Inti Fund LU 

FUtito Mtiwalfoari lid 

HAV Jra B I 525.14 I 

Thames Cumncy Fuad LU 

HAVDecSL -I 514.20 I 

Thornton Inrestment MauarameBt^lJU 

Eastern *8u) 

12503 260065 
535 ID 36B530 
535 02 36 7710 
U604 1 70320 

51102 

0969 206745 
CM 12 IB 63 
DM24.79 

SB 87 


HreoKangGramyCd . 
Uule OrifaB Firal 
Pril fatal tetorl Fd.. .. 

Tiger Fond 

Jaffa FraU- 

Korea Jra 15 

OrfoPUl foe Frtri. 

PBdflalprSAEIl) . 
Pacific faSADH (i). .j 
tekaraCfaiUVJiaU 


...I - 

» - 


Thailand .. . 
Malaysia 
hrioneua. .. 

8 s » w- 

USSLMotdto. . 

The rofa Triwra 
Erato Incoore 

Erato Growth. 

Uoxnitn 



- Trans Global Innstmcnts Limited 

“ TmGfobal fa Ltd. .15167 13 172151 


am vl - 


Tudor BVI Futures Ltd 

HAV Jra 19 - T $12003 16 

Tudor G-5 Ltd , 

HAV Junto I 51400.09 I ....I 

Tudor G-5 Unit Trust (Japan) , 

HAV Jaa 20 f S1O9302 l I 

Tyndall Ortenntiual (Bermuda) LU 

fa Spreta sin «*-!).. Jsiiib 1L94T *an 


CaplUI Prouetfoe. cs 12.47 13.10 

EMWoori 104). 51303 1401 

Morey III K2-D ... 11299 13 65 


__ - 1I<1-1) J 51306 1405 

IfowlO-ll 151302 1306 

The Vietnam Find Limited 

Janaaan Wrarani* - — ’ 

Ailu Warranty 

EaropEaa Wnreanu 

Miiagrt 

Pifoau Capful T*l 

China Fond.. 


*0J» 

- 001 , 

-002 

*di»i 

*0.06 

-001 


505 

5-g 

9.66 



- I - 


- ISS » d "-“? Sl 4 l B “ 3 , a ' l JL “ 

: nSHtffMi 

- Welh Fargo B SHU).. J 511.74 

“ Worldwide Limited 

- HAV No* 51 
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WORLD 


MARKETS 


US MARKETS 

(3 pm) 

Jaraaiy 22 U5| + w 

AAR Carp 12% ♦% 

AMPIne 57 -% 

AMR Carp 66% -% 

ASA 31 

Abbott Lata 2S%tf +% 

Acme Cleveland .... 8% -% 

Advanced Micro .... 19% -% 

Aetna Life 50 +% 

Affiliated Publ ...14 +■% 

Aflac 34 +s, 

AhmanwilHPl'!!!. 19% ^ 

AirPnd&Onrial -43 -2 

Albedo-Culver B.. 24% -% 

Albertson's 46% -% 

Alcan Aluminum ... 17% +% 

Alco Standard 39% +% 

Aluander&Alex ...26% 

Alev & Baldwin .... 23% 

Allegheny P ower — 48% -% 

Allied Slonai 58% -% 

Ai write Biol An „ . 70% +1% 

Amae 17% +% 

Amdahl Carp 7% -% 

Amerada Hess 44% +% 

Amer Brands 36 +% 

AmerCranamM .... 54% +% 

Amer El Power .... 33% -% 

Amer Express 25% +% 

Amer Gem Carp .... 57% 
ArwrGrenlnmA ... 48% +% 

Amer Home Pr 65% +% 

AmertntemaUoiui . 113% -% 

Amer Natl ins 52% +1% 

Amer Stores 43% +% 

Amer T & T 53% -1% 

Amertteeh 74% +% 

Ametek Inc 16% -% 

Amoco 48% •♦% 

Analog Devices ... 16% +% 

Anheuser-Busch 58% 

Aon Com 50% -% 

Aon I e Com cuter ... 59% -% 

Archer Daniels .. . 27% 

Arbla 7% -% 

Armeo 7% ♦% 

Armstrong World .. 29% -% 

Asorco 26% -% 

Ashland Oil 26% -% 

Atlantic Rlehftaid 110% +-% 

Aoto Data Pro 52% -% 

Autodesk «%* +1% 

Avery Dennison 25% -% 

Avnet Inc 36 +% 

Avon Products . ... 55% — % 


Balrnco Carp 

.7% 

+% 

Baker Hughes Ik.. 

. 19 

+% 

BallCarp 

.35% 

-% 

Bally 

. 7% 

+% 

BaiLimCas&El .. 

.23% 

+% 


. 50% 

-% 

Bandag 

58% 

+1% 

BankAinMca .... 

. 52% 


Bank of Boston ... 

.26% 

+% 

Bank of Hw York . 

.58% 

-% 

Banters rntaNV.. 

67% 

-% 

Barclays pit ADR .. 
Barnett Banks .... 

.25% 

.43% 

+% 

Battl- Mown Gold 

437 

-0.13 

BatECfiAlomblnc .. 

51% 

+% 


31% 


Breton Dickinson 

.77% 


Bril Atlantic ... . 

53% 

+1% 


9%«i 


Bel (South . . 

54 

-% 

Brio (A HI A 

41 

+ l J 

Beneficial Core .. 

.64% 

+% 

Bethlehem Steel 

19% 

+1% 

Beta Labs 

falWri 

+1% 

Beverly Enterprises 

14% 

+% 

Black & Decker .. 



Block (H&R) .. 

37 ? 

+% 

Boeing 

36% 

22% 

*t 

Barden Inc 


+% 


Bowaterlnc 21% 

Briggs 5 Stratton . 56% 
BnsinJHjmS®*# - .60% 
Brit Airways ADR .... 42% 

BP ADR 42% 

Brit Steel ADR ... 10% 
Bni Telecom ADR ... 59 

Broad Inc 30% 

Brooklyn Union Gai ... 34% 
{town GflXtP . ... 28% 
Brown & Sharpe ... 6% 
Breww f orman B 79% 
Browning Ferris ... 26% 

Brunswick 

Burlington Nthn . 


16% 

43% 


-1% 

44 


a 

i 

-% 

-% 

+1% 


CBMnds 28% -% 

CBS 190% -1% 

CMS Energy Com . 18% -% 

CNA Financial 94% -% 

CPC international 47% -% 

CSX 74% +% 

Cabot Coro ... . 42% +% 

Camobeli Soup 40% +% 

Cta PicUlc .. 12% -% 

Casual Cities ABC 489 -7% 

Capital Holdings . 75% . . 

Carlisle Cos 47% +% 

CaroUnaPwrA Lt . -56% 
Carpenter Tech ...52% *% 

Caterpillar 55 %m +% 

Centei Corn ....37% +% 

Centerlor Energy . 19% al +% 

Centra Carp 32% 4% 

Central ASW 29% -% 

Ceridlan . 14% ♦% 

Champion (ml 29% +% 

Charming Shoppes . 16% -% 

Ouse Manhattan . 29% -% 

Cfcfr.JeriEkgtop 40 +% 

Chevron Corn . . 67% -% 

Chioulu Brands 16% +% 

Oir.5-Craft 33% +% 

Chrysler 39% +1% 

Chubb Corp ... 84% -% 

Cigna Cons 58% -1 

Cinem Mitamm . 1B% -% 

Citicorp 26% +% 

Park Equipment ..22% 

Pevld Cliffs 36 ♦% 

Poroi .... 45% -% 

Coastal Cqrp 24% -% 

Coca Cola 41 % -% 

Coca Cola Em. 12% +% 

Colgate-Palmolive 55% m +% 

Columbia Gas . . 19% -% 

Comcast Corp A . . 21% -% 

Commerce Cl nSf .. 17% -% 

Common* Edho o 24% -% 

Common Satellite . 50% ♦% 

Compaq Computer ... 54% +% 

Computer Ass Int... 26% +1% 

Computer Sciences... 75% -% 

Conaara 32 +% 

Cam Edison 33 

Com Frttahtways .. 18 % -% 

Cons Nat Gas 44%* -% 

Cons Paper 38% 

Cons Rail 49% 

ConU Bank Corp ... 22% +% 

Cwni Corp 26% -% 

Cooper litds 46% -% 

Coon (Adolott) 16% +% 

Coresuies Flnl 56% +% 

Coming Inc 38 -% 


Jarman 22 


USS 


Crane 2«% 

Cray Research 27% 

DwnCortdfStaJ .39 
Cummins Engine ... 81% 

Curtte-Wright 39% 

Cypress Santamd 11% 
Cwros Minerals .... 34% 

DSC Comm un 26% 

DDE 32% 

□ana Corp 49% 

Data General 11% 

Dayton Hudson 79 

Deere 46% 

DetamRm&L.-..- 22% 

Della Air Lines 51% 

Delure Corp 46% 

Detroit Edison 33% 

Dial Core Del -43% 

Dlchold Inc 63% 

Digital Contms 19% 

Digital Equipment ... 42% 
Dillard Dept St .... 47% 

DhonlWaltl 44% 

Dole Food Inc 30% 

Dominion Res 39% 

DearileylRMSoB -. 30 

DoverCorp 45% 

Daw Chemicals 53% 

Dow Jones 30% 

Dravo Corp 9% 

Dresser 17% 

Drqyfus Corp 42% 

Duke Power 36% 

Dun&Sradrtreel ... 60% 
DuPont 44% 

EG&GCorp 22 

E-Systems 42% 

Eastern Enterprises . 27 
Eastman Kodak .... 48% 

Eaton Corp 78% 

Echiln Inc 24% 

Emerson Electric .. 53% 

Engelhard Corp 37% 

Enron Corp 46% 

Enserth Corp 14% 

Entergy Corp 34% 

Ethyl Corp 28% 


Exxon. 

FMCCorp 

FPL Group 

Fodders Corp 

Federal Express .. 
Federal Mogul . . 
Fed Nat Mtge ... 
Federal Paper Bid . 
FleMcrest Cannon 

FI na Inc A 

First Book Systems... 

First Chicago 

First Fid Bancorp 

First interstate .... 
First Mississippi . 
First Union Rlty ... 
Fleet Flnl Grp . .. 
Fleetwood Emerpr- 
Fleming Cos Ok lah .. 
Florida Progress .. 

Fluor Corp 

Food Lion A 

Food Lion B 

Ford Motor 

Foster Wheeler 

Freeport McMuran . 
Fin) AjnerfranEtt. .. 


:s6% 

.19 
■ 79% 

-Si 

sa 

50 
91 
95 


GATXCorp 

GEICOCorp ... . 

GTE Ctrp 

Gallagher (AJI... 

Gannett 

Gap Inc Del 

Gencorp 

Geo Am Investors.. 

Gen Cinema 

Gen Dynamics.... 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E .... 
Gen Motors H . 
Gen Public Utlllt 
Gen Reinsurance . 

Gen Signal 

Genuine Parts ... 

Georgia Pac 

Briber Products .. 

Gillette 

Glaxo ADR 

Golden West Flnl . 
Goodrich (BF) ... 

Goodyear Tire 

Grace CW&RI .... 
Grainger (WW) .. 
Great Ail Pa Tea 
Great Weston Flnl 

Grow Group 

Grumman Corp 
Gulf States Utl . 

Halliburton 

Hanna (MAi 

Harmschfeger ... 

Harris Corp 

HarscoCarp 

Hartmax 

Hasbro 

Hecla Mining ... . 

Helm (HJ) 

Hetmerfch&fajme- 

Hercules 

Hershey Foods ... 
Hewlett Paduid . 
Hilton Hotels .. . 

Hitachi AOR 

Home Depot . .. 

Homesiake 

Hanrjvtll .. 
Hornwl (Geo! .... 
Household inti . 

Houston litds 

Humana 

IP Timteriand .... 

nr core 

Illinois Power. . ., 

Illinois Tool 

ICI ADR 

Imcera Group ... . 

INCO 

Inqersoll Rand ... 
Inland Steel ... . 

Intel Corp 

Irtteraraph 

Interlake 

IBM 

Inti Family Ent B .. 
Inti Flav AFr. . .. 
Inti Multiroods... 

Inti Paper 

InterooWlc 

InUrTAN 


49% 

32% 

32% 

I 

27% 

fi 

3* 

35% 

26% 

54% 

34% 

& 

84% 

67% 

33 

34 
26% 
26% 

& 

S* 

30h 

IK 

47 

49% 

66 % 

38% 

57% 

24% 

17% 

13%* 


James RhrerVa. . 
Jefferson Pilot ... 
Johnson Controls 
Johnson & Johnson .. 

Mart 

Kellogg 

Kcnmmetal 

Ken-MeGee 


KeyCorp 

Klmbeny-CIi 


.» 

.. 27 
.26% 

. 18% 
35% 

.41*1 

..7% 

-23% 

. 68 % 

.47% 

.73% 

..49% 

.57% 

65% 

. 10% 
32% 

.. 23%m 
.. 62% 
46% 

.. 19i 

.. 22% 
.74% 
23% 

. 66 
.69% 
34% 

.. 22% 

.. 32% 

.. 24% 

.. 113 

• i 24 

.. 430 

..48 

..15% 

. 107% 
.26% 
.62% 

.. 34% 
.8% 

.. 17% 

■s 

3 

.. 42% 
38% 

.. 60% 


a 

% 

3 

I 

+% 

+% 


+i% 

i 

+% 

+% 

a 

-% 

s 

+% 

-i 

+% 

-% 

1 

a 

a 

+i% 

a 

% 

a 

+%■ 

§ 


i 

*% 


+% 

a 

-% 

-i% 

a 

-% 

3% 

-% 

-i 

-% 


% 

+% 

+ !» 

+% 

+% 

% 

a 

| 

+i 

i 

a 

£ 

a 
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Klaa World Pnxb.... 

Knlght-Rldder 

Kroger 

LSI Logic 

LeggetA Platt 

Leueadla Natl 

Lilly (ElD 

Limited Inc 

UN Broadcasting.. 

Lincoln Nat 

UttM 

Llx Claiborne 

Lockheed Corp 

Loews Coni 

lone Star 

Long biaad Light .... 
tags faif Stores ... 
Loral Corporation . 

Lotus Dev Corp 

Louisiana Land 

Louisiana Pacific .. 

Lowe's Co Inc 

Lubriiol 

MA Conun Inc 

MCI Common 

MacFngdsBjrfda.- 

Manor Care 

MamrllleCorp 

Mapco Inc 

Marion Merrell .... 
Marriott 

Mar* & McLranu ... 

Martin Marietta... 

Masco Corp 

Mwanutoal Corp - 

Mattel Inc 

Mans Energy 

May Dept St 

Mc jSnrCirt luliir'.... 

McDermott 

McDonalds 

McDonnell Douglas . 

McGrow HIM - 

McKesson Corp 

Mead Carp 

Medtronic 

MefknBk 

McMIleCarp 

Mentor Graphics ... 
Mercantile Stores . 
Merck Ine 

Meredith Carp 

Merrill Lynch 

Mesa me 

Microsoft 

Mllllpore _... 

Mine Safety Apol _.. 
Minnesota Mine ... 

Mobil Corp .:. 

Molex me 

Monarch Machtool .. 

Monsanto 

Morgan UPI i 

Morgan Stanley..., 
Morrison-Knodseo ' 

Morton Inti 

Motorola Inc ! 

Multimedia IlK 

Murphy OH ... . 

Macro tads < 

Nafco Chemical .... 

NaPru Corp 

NationsBank I 

Natl Oty Corp I 

Natl Intergroup 

Natl Medical Em ... 

Naif Seoriawduaori .. | 

Natl Swvlce tad .... ; 

Nat West Bank 

Navistar tat 

NBD Bancorp i 

Network Systems .. 
Neptrogena Corp ... 
New England Elec....: 
NYStateEl&Gas 

NYTImesA i 

New mo m Mining . 

Niag Mohawk 1 

nicor Ine * 

Nike B t 

NL Industries ! 

Noble Affiliates .... I 

Nordstrom ! 

Norfolk Southern .. I 

Northeast Util t 

Nthn State Power _ 4 

Northrop 3 

NorwestCorp t 

Novo Inds ADR .... 4 
Nynex Core £ 


-% 


+% 


-% 


+% 


-1 



+% 


Ok 


PHH Corp 

PNC Financial 

PPG Industries .... 

PSI Hldgs 

ir Inc 

PacJflcorp 

Pac Enterprises .. 

Px Gas & Elect 

Pac Telecom 

PacTeiesIs 

Paine Webber 

Pall Corp 

Pan handle Eman .. 
P* amount Commwi . 
Parker Drilling .. 
Parker Hannifin ... 

Penn Centra/ 

PomeyfJCI 

Pewsyl Pwr A Lt ... 

Pennxoll 

People’s Energy - 

PepsiCo 

Perkin Elmer 

Petrie Stores 

Pflaer 

Kelps Dodge 

Philadel Elec 

Philip Morris 

ps Pel 

PWlllps-VanHsn . 
Pinnacle West Cap - 
Pioneer HI Bred ... 

Pitney Bowes 

Plttstnn 

Polaroid 

Policy MgtSys .... 

Potlatch Corp 

Potomac El Pwr .. 

Praxair 

Premier Indl 

Price Co-. 

Primark Corp 

Primerlca 

Procter A Gam We .. 


♦% 


27% +1 

40% ♦% 

15% +% 


27 
78% 

45% 

24% 

17 
26% 

36% 

15% 

52% 

50%W +% 


1 
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PronuaCosInc 60% +1% 

Provfdenl LHe 8 .. 29% ~% 

PubSsvEAG 31% 

PogaSoeWPtwff 26%m -% 

Quaker Oats 64% -% 

QWMX corp ....... 17% - r 


Quantum Chemical .. 14% 


RJR Nabisco . .. .8 .... 

Ratoon Portia 49% +4% 

Rank Organa ADR ..... 10% 

Raychem Con* 38% -% 

Raytheon .....52% -% 

ReeboklnU 37% -% 

RqnOUsAflQpA. ... 28% 

Reynolds Metals ... 52% +1 % 

Rite Aid Corp 2D%W .... 

RoadwxyServtcH .. 70 -% 
Rochester GasAEI . 25% +% 

Rockwell tall 29% 

Rohm A Haas 53% ♦% 

Rohr Industrie 12% -% 

Rgillrs lnt 25% +% 

Rome IB 

Rowan 7 +% 

Royal Dutch 79% +% 

ftoroermald 31% +% 

Ruddkdr - 21% -% 

Russell Corp 34% +% 

§5^..:::: S'! 


SPS Technology .. 

Safeco Corp 

Safety-Kleen 

St Paul s CM 

Salomon Inc 

San Diego GasAEI . 
Santa FeS px .... 

Sara Lee Corp 

Scecoro 

Scherlng Plough ... 

ScfilumB c ioer 

Scientific Atlanta 

Scott Paper 

Scrlpos-H award ... 
Sea Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sears Roebuck 

SeouaA 

Service Corp Ini .... 
Service Master .... 
Shared Medical .. 

Shell Trans 

Sherwln Williams 

Shoney'Slx 

Sigma AWridi .... 

Skyline Corp 

Smith Intf 

SmKIUe Bclim A .... 
SnKnaBdmEqUts . 
Snap-Oo-Tools ... 

Sonat 

SonOCO Products . 
Sony Corp ADR .... 

Southdown 

Southern Co 

StetkiAraEroTd - . 
Southwest AJri I nes . . 
SouthwBteni Bell 

Spring tads 

Sprint Cora 

Sued Broth Paint . 
Standard Products .. 

Stanley Works 

Storage Techno! ... 
Stratus Computer . 

Sun Company 

Sundstrand 

Sun Microsystems . 
Sunshine Mining .. 

SuntruL 

Supervalu 

SymexCarp 

Sysco Corp 

TJX Cos Inc ... . 

TRW Inc 

Tambrpjtds 

Tandem Computers 

Tandy Corp 

Teklronlx - 

Trtrcom Core . ... 

Tefedyne.. 

Tdmex ADR 

Temple inland 

Tennero 

Tesoro Pet 

Texaco 

Texas fos (rumens 
Texas Utilities . .. 

Textron 

TMohol 

Thomas A Belts . . 

Tidewater 

Time Warner. 
Tlmes-MIrror .. . 

Timken 

Torch mark 

Tosco Corp .... 

Total Pet NAm.... 
Toys R Us .... 
Transamerlco . .. 
Transro Energy .. .. 

Travelers Corp . 

Tribune 

Trl Continental .. .. 
Trinity Inc Od .... 
TRINOIfACorp 

Triton Energy 

Tyro Labs 

j}ler 

Tyson Foods 

UAL Corp 

use Core 

USTine 

USX Marathon .. .. 
USX-US Steel . . .. 
Unilever NV 

Union Camp 

Union Carbide . . .. 

Union Electric 

Union Pacific 

Unisys Corp 

USA1R Group 

USFAG Carp 

US Home 

US Life 

US Shoe 

US Surgical 

US Trust 

US West. 

United Technology .. 

Unocal Corp 

Upjohn 

VFCore 

Valero Energy 

Varlan Associates .. 

Verity Cora 

Vorfodo 

Vulcan Materials .. 

Wachovia 

Walooco oil 

Walgreen 

MM-Mare stores 

Wang Labs B 

Warner-Lambert .. 
WashWgtGasUWl... 
WashlngtPostB... 


20 % 

59 

.24% 

77% 

.37 

3 

43% 

.60% 

:l§5 

:#« 

. 20 % 

. 18% 

.24% 

. 17% 

. 48% 

31% 

30% 

23% 

55% 

.22 

1b\ 

lit 

44% 

46% 

£ 

27? 

73% 

.36? 

28% 

. 1.62 

27% 

38% 

39% 

0 47 
43% 

34% 

22 
24% 

26%m 

s- 

14 
27% 

22%« 

2.37 
19 
56% 

48% 

40% 

4 3? 

56% 

54 
42% 

43% 

18% 

66% 

17% 

32% 

30% 

29% 

59% 

U% 

38% 

Si 

27% 

51% 

25% 

41 %a 

32% 

46% 

23% 

123% 

0 94 
30% 

16% 

SfL 

43% 

16% 

37% 

12 % 

15% 

L3 % 

1.12 

38% 

12 
76 
53% 

38%a 
47% 

24% 

29% 

52% 

23% +% 

41%JS k% 

47% 

67 
4 

39% 

62% 

050 


+% 

+t 

-% 

+1 

+5 

£ 

♦i% 

-% 

♦% 

+% 

it 

it 

-% 

+% 

:5 

% h 

+% 

-% 

-% 

»13 

-% 

+% 

-% 

3 

+% 

-% 

+i% 

-% 

-% 

-0.L3 

it 

+0 38 

t>% 

£ 

& 

3 

3 

♦v 


-% 

+% 

+% 


+0-^5 

| 

I 

+0.19 

+% 

* 

+% 

ti 


-% 

♦% 

Sr 


-013 

37% 

231% +% 


66% 


January 22 

USS 

+ «- 

WaseUgmrtlne.. 

38% 

-% 

Watklre-Johnscm 

14% 

+% 

W«l»Mari«tt 

26% 

+■% 

Wellcome ADR.. 

14 

-% 

Wells Fargo 

98% 

+% 

Wendy's luti 

13 

+ 1 ! 

Wot N America . 

6% 

+% 

Western Puh! 

17% 

+% 

Westlngtnwse El 

13% 


WtftVOCO 

34% 

.... 

Weyerhaeusv 

38% 

+% 

Whirlpool 

45% 

+% 

Whitman 

15 


Willamette ind.... 

37 

-1 

Williams Cos 

40% 

+% 

wire Dine Stores 

73%ri 

-% 

Wteem/iOrefar.. 

26% 

+% 

Woohrerth 

28% 


Worthington Ind .. 

24% 

.... 

WrfgleylWmUr. 

30%ri 

-% 

Xerox 

82% 

+4 

Yellow Freight Si* - 

29% 

-% 

Zenitk Electronics .. 

6% 

+% 

Zero Co 

13% 

+% 

CANADA 



C3 pm) 



jsuury 22 

Can. S 

4- or - 


Abltibl 14%< +% 


Agalco Eagle 

. 5 

-0.11 


.2.40 

Alberta Energy - 

. 15% 

-% 

Alberta Nat Gas . 

.14% 

-% 

Alcan Alumimmi 

22% 

+% 

Amer Barriek Res .. 

. 36 

+% 

BCE Inc 

■ 42% 

-% 

Bank of Montreal .. 

45% 


Bane Xo*a Scotia . 

22% 

+% 

Bombardiers .. 

. U%a 


Bow Valley 

lo% 

-% 

Bramalea 

0.43 

+0.02 


12 

-% 

Breakwater Res .. 

0 24 

+0 01 


Bnt Columbia Tel .. 19% 

Hnl nmr InC 19% 

CAE lad S 

CT Financial 17 

Camblor 11 

Cambridge Shop C - 13% 

Came® 17% 

Can Imp Banv 24% 

Can Occidental .. . 22% 

CanPxfffc 16% 

Can Tire A 14 

Can Utilities A 20% 

CanFor 27 

Central Capital ...1.55 
Onepier Odeon . .. 1.74 

Comlnco 16% 

Conumen Pack 1J4 

Coscan Dev 1.20 

CrovmX 5% 

Denison Mines A . 034 

Dofasco - 10% 

Dominion Textile .. 9% 

□onnar 5% 

Du Pont Can A 41 

Echo Bay Mines . ... 5% 

Emco 6% 

FPI Lid 3 70 

Four Season Holril .. 18% 
Galactic Res ... 0.09 

Gendls inds A 17 

Gulf Canada Res ... 2.9S 
Hawker Sidd Can... 20% 
Heeslntf Bancorp. 6 
Hoillngerlnc . . . .9 . 

Horsham Corp 10 . 

Hudson’s Bay Co ... 29% 

Imasto 39 % 

Imperial Oil 41% 

taco 28% 

Int Mure* Tech ..... 7% 

Imerem Pipe 23% 

Jannock 14% 

KerMUdkonMlns . 15% 

Labatt 27% 

Lac Minerals. ... 5% 
LaiOtawTram A.... 11 
Laldlaw Trans B ... 11% 

Laurenllan 4 90 

Lawson Mardon A .... 9% 

Lota Law Comp IB% 

Mxleafl Hunter 11% 
Macmillan Bhwdel . 17% 

Magna Inti A 40 

Maple Leaf Fds .... 14% 
Maritime Tgraph . 19 
Until Mining . 12% 

Minnova 14% 

Mitel Corp ...2.25 

Motion CoS A 27% 

Moore Core 21% 

Natl Bk Canada .... 7% 
Nausea Products... 2.10 

Noma Ind A 475 

Noranda Mines 17% 

Norten Energy 15 

Northern Telecom 52% 

Nova 6% 

Nowsro Well Sen . . .. 10% 
NianacOll AGas 6% 

OshawaA 21% 

PWACore 0.62 

Pagurian A 2.10 

Pan Can Pet 34% 

Placer Dome 15% 

Power Core 15% 

Quebec Tele 16% 

Ranger Dll .. . 


-% 

+% 

-% 

-% 

-% 

-% 

+% 

-0.20 

+ 0.02 

-% 

- 0.11 


+4.02 

+% 


44« 

+% 



aSS , ::::::::: 

Royal Bnk Caaada 

Rwal Trust 

StLrorwaCanA — 

Sceptre Res 

Scons Hasp 

Seagram 

Sears Canada Ine ... 
She! I Canada A.... 
SHLSyttembouse..' 

Southam 

SparAerospace 

Steico A 

Talisman Energy ... 

Teck Core B 

Telus Core „ i 

Thomson Corp 

Toronto DomBk ... 

Total Pel N Am I 

Transalta 

Trans Can Pine 

Trlmac ' 

TrteecA ; 

United Domlntao .. 

Unhra 

WestroattEnergy . : 
Weston (George)... : 


+% 

It 

-% 

-% 

— % 

+ 0.02 

+% 


-0 05 
-**' . 


;S 

- 0.01 

-0.40 


3 

-6.08 

-0-54 

-% 

+0.08 

-% 

-% 


+•% 

♦0.05 
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INDICES 


NEW YORK 

DOW JONES Jan Jan Jan Jan 
2 i ao i9 ta 


(RhsIrUls 3253.02 324L95 3255.99 3274.91 

Hone Bonis MM JQJ94 203.98 2M.03 

Transport 1490.70 150057 1510.44 152011 

ITUIlUa 223.77 2Z2.05 222.90 222.46 


1882/B3 


Since compilation 


HIGH 


LOW 


HIGH 


LOW 


Jan 

22 


Jan 

21 


Jan 

20 


Jan 

19 


341311 313658 

JJ» ”&°4T 

TO TO 


174 

aariB own 


Mail 41 22 
12/7(32) 
1.06 34.99 

TO 

as w 

(2/1/90) 0/4/32) 


AUSTRALIA 

ni otorata u/i/aa 

MjjUtaflfljj 


15Z3H 15191 151L8 15141 
5696 SWA 5924 5917 


AUSTRIA 

QtA Aktti (30/12/80 
Traded Wdn CZ/L/9U 


307.44 30690 305.94 305J4 
730 47 732.40 73L10 73064 


STANDARD AND POOR'S 


D4 tadl. Day's HI# 3269.77 027856) ta 321923 0231.41! (ThenreUcal*) 
Day's High 325762 0263.631 ta 3Z3L95 (3240.87) (tetaNf) 


BELQHHI 

BE120 (1/1/41) 


117252 116441 1150 74 U45.67 


Compodu t 435.49 43337 435.13 43684 

Industrials 50359 50L19 502.69 505.75 

Fl mortal 4L98 4ZOO 4227 4185 | 

44L28 39450 

*$8? TO 

OB^a Bgn 
119/1/93) (8/4/92 

44L2B 4.40 

08/12/90 (21/6/30 
4227 8 64 

(19/1/93) n/10/74) 

HVSE ComposlU 23982 23809 2395b 24053 

Aon MkL Volte 40556 405.21 40384 403.79 

NASDAQ Csarpodu 700 77 697.44 696.81 69013 

24208 217.92 

(16/12/92) (8/4/92) 
418.99 36405 

(12/2/90 (9/10/90 
700.77 54754 

(21/1/93) C26/6/92) 

24206 4.46 

08/12/90 <25/4/40 
41859 29J1 

02/2/90 (9/12/70 

700.77 5457 

(21/1/93) (31/10/70 


DQttlARK 

■ SEQIUB) 


27884 Z78J4 27641 27529 


HEX General GHfl2/9(B 


843.1 8S5J 8627 


FRANCE 

CAC Gaml (31/12/8D 
OtC 40 01/12/871 


474L16 47752 480.94 480.06 
UB0.42 IB1ZIB 10BJ32 1837.74 


FAZAktfen 01/12/50 
CBOMrank Q/UftS 
DAX (30/1207) 


622-10 618JU 616.47 61954 

1763.9 175260 1747.9 1757J 

1587 64 157367 157458 1578.83 


Oac 31 pav ag o (approx.) 


HONQ KONQ 

Bag Seng Bad 01/7760 


id 5914J9 587752 5897.9B 


Dm Industrial Ohr. Ylrid 


3.17 


3J9 


3J4 


253 


Jan 20 


Jon 6 


year ago (approx.) 


BBB Owrall Hfl/80 


123459 1234.45 122865 123626 


SAP industrial dhr. yieU 
SAP MI. P/E raUo 


260 

26.62 


259 

26.70 


258 

26.85 


278 

»24 


ITALY 

Bara Dm. tel. (1978 
MI8 Gerori H/1/9B 


48162 48760 4B5J4 48796 
10646 10776 10720 10786 


NEW YORK ACTIVE STOCKS 

Stocks dosing Change 


TRADING ACTIVITY 

t Volume MUU 


JflPMf 

irud 06/5/49) 

Tstyo SE (To0>) 14/1/68) 
tad Section (4/1/bO 


1633661 U03a«6 16510 18 1679864 
1256.70 126466 1266.06 127667 
1666-15 166887 167666 167838 


Tandem Com 

8,173,300 

14% 

- 2 

tew York SE 

257350 

2*r7J« 

283.110 

17036 

232028 

MALAYSIA 

KISECtterte (4/4/86) 

(cl 

625.93 

62261 

624.12 

66035 8/11/93 

54653 04/1/98 

UlUjyj 

4561,000 

13 

+ *2 

NASDAQ 

240.744 

240.744 

NETHERLANDS 

2986 

200.9 

2992 

2QU 

2982 
200 7 

297.9 

2005 

3M.90(W2f 
21550 06/5/92) 

znMOtiFa 
189.70 B5WS) 

Ticsan EH. 

IBM 

Coop Assoc 
Bristol Myers 

3.636.400 

3224.400 
3.047.100 

3 % 

46% 

25% 

61 

♦ % 

- % 

NYSE 

Isms Traded 

Rto 

2.4Z3 

1.016 

2,431 

B84 

2.429 

960 

878 

591 

172 

C8S All 9v (Ead 1983) 

+ 4 % 

- 1 

NORWAY 

Ode SE Oad) C/1/831 

68867 

686.11 

68927 

69374 

772.74 U8/S/9S 

532.43 I23«92) 

LTV Corp 

Gen Maun 

2,927500 

2.879.200 

2,483500 

% 

37% 

♦ & 

* IV 

Unchanged 

New Highs 
tew ins 

611 

U1 

571 

133 

PnUM>«E8 

Madia tap Q/l/SS 

L34L47 

133124 

130968 

1282.99 

1580.95 (11/6/93 

1083 01 07/3/98 

Mott 


+ V 

17 

14 

29 

amoAPORE 

SSAH-SewenGWTS 

40254 

402.01 

399A2 

39953 

41699(21/1/98 

351.41 OLAV98 


SOUTH AFRICA 
JSEGnld Q8/9/7S 
JSE ladrtrM CBW/70 


82068 

453608 


7960 nio 

45196 45210 


7770 

4540.0 


SOUTH KOREA'* 

K» CMV Et. (4/1/80) 


U 69992 70000 69932 


NaMdSE 00/12/85) 


23218 234 04 23407 22957 


JUfarartn Gen. 0/2/37) 


912.9 9Z720 9331 934 8 


CANADA 

TORONTO 


8WTZERLAND 

SBC Seam f (1/4)87? 


W3 

7040 


9245 

4995 


914.7 

492J 


9156 

491J 


Jan 

2f 


Jan 

20 


Jan 

19 


Jan 

18 


1982/B3 


HIGH 


LOW 


TAIWAN** 

WeRkad Prke on/a/66) 


U 342062 


1 0 342062 


Metals & Minerals 
CompoHte 


274331 274551 2760.05 277754 32385706/1/93 2529.91117/11/92) 
327550 329014 3288.10 329560 366600(16/1/92) 3195.40 (14/10/93 


THAILAND 
Baqkak SET OQ/4/7S 


979.70 9(634 96130 94817 


MOHTREAl Paet/elto 172g97 1727.04 172955 1734.18 193759 06/1/92) UMJBMflgfm 

Base values of all Indices are 100 except NYSE All Common -SO(Standanl 33 Poofs- jA'fjji. 
Toronto Composite and Metals- 1000. Toronto Indices based 1975 add Montreal Pnrtfollo of 


WORLD 

ils. GaFuf MafLps s 


492.9* 49M 4921 «37 


ta Tee-100 12W90 


88256 68128 883.9S 680 77 


1932/83 


168450(22/5192) 
m XI3/7I9S 


45857Q4/2/92I 

1099.0124/2/921 


1235.40 0/6/921 


36629 Q5/1/92) 


93590 04/2/921 


555.93(12/5/92) 

2077.4901/3/92) 


72536 126/5)92) 
204360 (2S/5/92) 
181157 IS/5/92) 


6447 JI 0201/921 


146957 07/U92) 


55159 042/92 
107860 Q9/1/99 


2380118 16/1/92) 
UUA3H1/9ZI 
2« 85(60/98 


132760121/1/92) 

4689.00(4/6/98 


709 77 19/1/93) 


36510812/92) 


10145001/5/92) 


938U)l5/l/9S 

70460(22/1/93) 


53*0.6300/1/93 


979.70 PZ/lffl) 


542.10 DA/92) 


97655 BS/5/9Z) 


LOW 


1357.20 06/11/93 
345.40 OifllflZJ 


29L41 03/8/98 
602.96 (U/8/98 


104667 (2/9/98 


250.42 G8/10/93 


54160 (7fl/9B 


441.70 D/10/92 
262104(5/20/93 


5656102/10/98 
159460 02/1W9B 
142030 16/10/93 


430L78 01/93 


10946109/10/93 


3549306/9/93 
99260 01/1/93) 


14309.41 UB/8/93 
1102J0 00098. 
1502.77 09W9B 


74600 00/11/93 
393660 09/10^) 


489.07121/8/93 


179.48 e/10/93 


63900 0/10/93 


74a» wa 

sii.* awro 


3088.43(9/1/93) 


66784 U9/5/93 


467-50 BW® 


772a (5110/92) 



"Saturday Jaaon 16t Taiwan Wrigtaud Price; 3362.52, Korea tap 
V Sub/eet to offkuf rtcatartaUw. 


Ex. 69L31 

■Cakutaudat lSOOCMT. 


ewMawiraMeraMMianBaiS&iBSfeM 


AUSTRIA 
January 22 


Sdi 


+■ or — 


FRANCE (naUaped) 


GERMANY tceottaerfl 


ranHEHLANQS fc-W*L 


SWEDEN tcanUwreril 


Austrian Airlines .. 
Creditanstalt Pf.. 

EA General 

EVN 

OeMv 

PerimWMr Zemait 
Radn Heraklllh .. 
RelDlngfiausflnie, 

Steyr Daimler 

Vrilsdwr Mawnsit 
VertamdlBrlA ... 
yirou Int Airport . 

Wlenerberger 

Z-rijendertank .... 


.. 1JS5 

.439 

.. 3.100 

.723 

.599 

.. 1.D95 

..305 

,.990 

.205 

..234 

.392 

.449 

„ 3,025 

,. 1,005 


455 

44 

+25 

-is 

+5 

-3 

430 

-* 

+i" 

+0.50 

+15 


| DENMARK ] 

January 22 

Kr 

+ Br- 

Aattsrg Portland A_ 

480 

+35 

Sahta Hotrtw Reg 

230 


20b 


Carfsberg A . . 

279 

-1 


4.050 

+150 

D/5 1912 A 

B7 50C 



720 

+5 

Dm Daroke Bank 

280 

+6 

East Asiatic .... 

80 

-4.50 

FIS Ind B 

42S 

-5 


320 

+3 

IS5 IntlServB ... 

990 


Jyske Bank Reg 

235 

+3 • • 

Lauritten (J) B . 

1.400 

-50 

NKTA/S 

230 

+7 

Novo Nord B 

576 

-2 50 

Soobus Be rend A 

455 


Sophus Bawd B 

422 

+2 


370 

-0.45 

TooDanmarfc ... 

710 


Unidannart A ... 

132 

+3 

| FINLAND! | 

I January 22 

Mka 

+ tr- 

1 AmerA 

99.50 

-1.50 

Cultorl 8950 

-2.50 


20.10 

-oao 


170 


KOP 

7.80 

-0 60 

Kymrnene 

Meua B 

54 JO 
97 

-0.40’ 

-2.50 

Nokia Pref 

85 

-1J0 

Pohjola 8 

33 JO 

-030 

Repo la 

47 

-1 

Stockman* B 

136 

- 1 

Tampella 

22 


U mtas BkC ... .... 

5.20 


I FRANCE 

January 22 

Fa. 

+ ur- 

AGF 

540 

+5 

Accor 

660 

+7 

Air Liqufde 

769 

-i 

Alcatel Atsthem ... 

647 

-10 

Anvil Entrepr 

461 


Axa 

1.082 

-8 

BfC 

BSN 

9*1 

+16 

+350 


«3 

BaocalreOe 

429 

Bongraln - 

2,900 

♦40 


faralf «IWX- LW, JS 
(e! 0«Rd. W IfurelWde. 


JSSSrti-SS.7. JSE26Munriais- 


^1 CIUH/LUXEMB3URS 
j apouy 22 Fra- + or - 

AdSSs~::z‘IS S 

tffl ® 

BartinUauixl"- 11.5W 
Bam Gen Lax Pis .... 14,225 +75 
Bangae Nat 8#tg .. 33^2| +25 

CBRChnem 8^0 -20 

Coekerlll Prlv 86 +1 

Colruyt 5.460 +20 

DriUaia Fn Uon ... 1 JZ+ -40 

Electro bel 5. 950 +40 

Elrorabel AFV1 ... 5.840 +70 

Elertrtfina ACT. -2.125 +« 

GBL 2.7 B5 +15 

GBLAFV1 — 2.680 "30 

GIB Group LZ34 +24 

Generate Banque ... 7 J90 •- 

Geraen bJ2D +70 

Glaverbel 3 . 320 -« 

Immobel - 2,5» +10 

Kredtatbank 5.920 +10 

KredietbankAFV.. 5.750 +30 

Mecanhrer 5.B00 — . 

Mosaiw 1.360 +4 

Pan Held tag Lira . . p.OOQ -1M 
Pflruflna 7.650 +30 

sSctalelge 1995 +15 

SoctaBriwSv- .1.980 +30 
Softaa ID J75 +175 

SS iss%«5 

Tractroei — 8^90 +170 

UCB 24.675 +175 

Union Min let 2.205 +15 


January 22 

Beuygues 

CGIP 

CanaH- — 

Cap Gemini S . ... 
Camaudmeulbux . 

Carrefoor 

Casino — 

Oiarytro 

Oub MedKnaaee .. 

Coglfi — 

Cocarex frrt .... — 

CCF 

Cr Foot France .... 
CredLyonCCO .... 
Credit Local Fr .... 
Credit National* .. 

Da mart 

Docks de France .. 
DollhsMJegCJe. 

EBF — 

Eaux De Gen) 

Eeco — 

Elf Aquitaine 

EBAqaitameCBS — 

Df Swell 

Eridanla B-5ay ... 
Eridania B-5ay □ .. 

Essitar lot - 

Etex 

Euraf ranee 

EuroRSCG 

Euro Disney ........ 

nn?Oli« 

Flnexinl 

Fonc Lwnnatte — 
FromageriesSel .. 
GTTJ-tnliepo* 
Gal. Lafayette .... 
Gaumont (Soc N) 

Geophystaoe 

Hachette — - 

Havas 

Imeul 

Imnde France .... 

Immobanque 

lovnob Phenlx — 

Imerbail 

InUrUOmloEr 

LVMH 

Lafarge Coocee . .. 

L'Oreal 

Legrand — 

Lt^ris _ 

LjwwEaw Oarer — 

Matra 

MkMtnB 

Moulinex 

Navigation Mlxte 

N<to Est 

Orsai 

Paribas 

Parts Reeseompte 
Pernod (Heart 

Peugeot 

Ptaault PrhKemps . 

Promote .... 

Radtatechn 

Redoute 

RbcmePoslencCts ... 
Roassri-Uclaf ..... 
SIUC - 

SaJm Gotuin 

Saint Louis 

Schneider 

SebSA 

Seflmeg 

SI mas 

Skis Roysl gaol 

SKtaratedeFr. .. 
Socnmer-Allfoert .. 
5ple Baitgnoltes ... 
Suez (Cede) 

Tattttager ... 

TtomsonCSF 

Total B 

UAP 

UFBLecabail 

Ctaftaif 

Union ImmobFr .. 

Valeo 

Vallourec 

Worms Oe 


FrS. 


+ Bf- 


590 
.876 -31 

. 1.137 +7 
.15150 -0^0 
. 19150 +0.90 
2J12 S 
.154 ■+» 

1,248 +8 
.405 
.326 
615 

.217.70 +0 2 0 
995 

519 +4 

,339.50 +L50 
. 1,264 +31 
3^50 — 

. 395 -5 

2b7.10 +3.1D 
670 

2.033 +27 
.421 +1 

3*0 80 +6 
232 -1 

.978 +15 

561 -5 

<70 +4 

.400 -3 

.1.800 -48 
1.482 +5 
456 -11 

66.40 +0 55 
467 +0.90 

128 +6-50 

572 -9 

3 620 +35 
33620 -13 80 
1.690 +20 
347 +7 

557 +10 

97.50 +7 90 

429.90 +3 SO 
356 +1 

780 +19 

630 -15 

. 144 +1.40 

. 419 • -1 

331-10 -0.90 
3.240 -19 

328 -4 

1.023 +13 

4.000 +Z 

154.50 +050 

<09.50 -0.50 
240 +9.60 

198 90 40-10 
8290 +5.40 

874 +4 

130 -L20 

US 

386 -050 

268 +1.50 

358 l0rH6 80 
57B -ZO 
600 +23 

568 +18 

257 +5 

6.410 +U0 
515 

442 +7 

572 

2-418 -7 
495 9 0 +3490 
1.190 +27 
61B -6 

334 

40650 -150 
446 -1 

803 +4 " 

598 

1.130 * 30 

310 +8 

273 +6-50 

2.179 +19 

146 -4 10 

223.10 +2*0 
504 +2 

221 . ... 
339 

473 +3 

732 +1D 

150.80 -0 20 
237.60 -040 


GERMAIfY 


Jumary 22 


Dai. 


+ or- 


_ 165 80 

AGM&Verk ..461 
810 
2.056 
536 
590 
380 
214.70 
290 
272 JO 
403.50 
516.80 
415 
665 
246 
115.90 
43950 
862 
942 
4H5 
253*- 
214 
<50 
57650 
360 


Allianz AG 

Altana lad 


BASF 

Bademerk 

Bayer 

8 a y w Hi p o 

BMWIBrl 


Berliner Kraft ... 


+5.30 

+10 

+25 

+U 

-1.80 

+5" 

+180 

+290 

+330 

—l 

-9 

+0.50 

+OJO 

+1450 

+450 

+27 

-4 

+1 40 

+fi 

+3 

+1150 

-3.70 


J anuai ; 22 


On. 


CrutsdreBaSCOCk 

Deutsche Bank .... 

Dltfler-Werte 

Daa glasHld g 

Dragerwvik 

OrodWSIc — 
GEHE — . 

Gerreshrimer 

Goldschmidt (TH) .. 
Hamburg Elekt ... 

Hel delb Zero 

Henkel Prf 

Heritu_ 

Hochtief 

Hcechst 

HoHmannPh 

Hortea 

IKSDeuachetad-. 
Industrie Werke — 

(Cali L Sat 

Karsudl 

Kaufhof 

KHD - 

Kleckner Werke .... 

Lttmeytsr 

Leifheit .. 

Unde - 

Linotype-Hell 

Lufthansa 

Lnftisassuj/* Pit ... 

MAN 

MANPref 

M araean ann 

Kaonhelm Vers .... 

Mercedes Hid 

Metaltatatehaft 
ILaBChteKkOeg) .. 

PWA .rr.... 

Philips K potman ._ 
Pm sche — 

RhebwSftra 

Bhekas eu il Berlin .. 
RbelnraetaH Prf .... 
Rhein West El ..... 

f&eii West B Prf 

Rosenthal ....... .. 

Staring 

Schmaibacktaeca 

Sitro aa 

SpringerAxeiitg... 

SudQwme 

Throw 

n/art* .*. 

veoa 

JVEW .... l._ 

Vweta-Wda 

Viag 

teSpsr 

Wet la Prf 

Zanders Feinpap ... 


15950 

641 

.100 

-463 

.213 

35350 

388 

21650 

.835 

iso 

885 

.548 

2S6 

990 

25630 

857 
147 

227 

277.50 
100 
511 
40250 
1Q350 
46 JO 
632 
385 
749 

429.50 

no 

8750 

292.50 
242 
25250 
645 

431.50 
351 
2.660 
151 
530 
465 
377 

858 
268 
186 
400-90 

318.50 

228 
716 
313 
604.80 
562 
450 
174.90 
293 

371.50 
215 60 
310 
34450 
276.70 
23050 
605 
206 


+580 

+250 

■6" 

+2 

+150 

+350 

+0.50 

-5 

*b‘ 

-3 

-2 

-15 

+L60 

-18 

-6 

+950 

+2 

+9 

-4 

+3.80 
-3 30 
♦17 
-10 
+5 
-6 

+6.60 
+5.70 
+450 
40.50 
-0 20 
+5 

+11.50 

+9 

s 

+4 

+24 

-450 

+6 

+28 

+3 

+240 

+0.80 

+280 

-7 

+7 


+4.60 

-1 

+ 1.20 

+ 0.10 

-1 

+£JO 

+5.70 

+4.50 

+i" 


ITALY 


Lire 


+ or- 


BaaaComm .... 
Banes NazAgric . 
BaocadIRoma ... 
Banco Larlano .... 
BastogWRBS .. 

Becetton 

Burgo (Cartlere) . 

ORV...- .... 

Caff are Spa 

Cwnentlr 

Cigahote) 

CondeFIn 

Credita haliano .. 

DatrtetlAC 

EniChem 

Femczi Fin - 

Flat Pr hr 

Flat 

Fid is - 

Firrziz AgroJod , 

Focdiaria Spa 

Groi/na 

Generali Asskur . 

Gllardiai 

IFI Priv 

Halcahle 

Itakement) -.. . . 

1 taigas 

Uoyd Adriatico ... 

Mediobanca. 

Montedison 

Oilrettl 

PlrtUi&Co 

Pirelli Soa 

RAS 

RlnascretetLa) ... 

SASIB 

SIP 

Szffa A 

Satpern ..... 

San Paolo 

SirtiSpa 

SMI 

SrlaBPD 

srrr 

Toro Asstaer 

Tosi Franco - 

Unicem 


5,060 
.4.300 
. 1.985 
.4.600 
.96 

15.040 
5.^90 

1.040 
.416 

. 1.655 
.1,050 
. 1,330 
. 3,075 
B.595 
1.030 
1.218 
2.283 
031 
Z980 

6.050 
23.090 
1.285 
33.000 
2.500 
9.399 

4.800 
9500 
3.335 
1X300 
14.200 
1,277 
1.870 
3,975 
1.198 
20.625 
7.700 
5 225 

I. 590 

4.050 
2.778 

II, 490 
8i70 
490 
994 
2.075 

22.800 
18. 300 
6.960 


-1 

-125 

-3 

-ICO 

-2 

-270 

-150 

-15 

-i 

+10 

-20 

-25 

-19 

-185 

-52 

-37 

-138 

-80 

-140 

-320 

-43 

-210 

-45 

-361 

-50 

+395 

-65 

-120 

-290 

-23 

-28 

+170 

-225 

-230 

+35 

+11 

-51 

-10 

-260 

-140 

-20 

-40 

-280 

-190 

+70 


NETHERLANDS 


J Unary 22 FIs. 

♦ or- | 


ABKfcmKASe?..... 52.80 -130 

AEGON 7950 -050 

Ahold - 88 60 -1 


January 22 


FIs. 


♦ or - 


AKZO 

AMEVDepfc*.- 

BeHLuastono ... 
BadmuraraOpfa. 
CSMDepRecs ... 

OAF 

DSM s • 

Darttsdie Petr ... 
esetlwDepftcs . 
FokkerDepRecs . 

Gamma 

GstBrocDepR® • 

Heineken 

Hollnd Beton .. .. 
HocgomOeptoa- 
Hunter Douglas 

IHCCalland 

MBSWDfflHO 

Inti Moeller 

KtM - 

JCNP i 

KolnMdMdDpRa 

N^^TttiUte 
feuVer 9rt OpRc - . 
OceVGrint • • 

PWIMS 

PotyGram 

Rotaeco 

Rodamco 

Rplinco ... .. . 
Rorento.. •.•••• 

Ryf Bosk Wsua Opfc ... 
Royal Dutch ...... 

Stork NV ... . • 
Unilever Ore Rees 

VNU 

VaiOnssvDefts ... 
WaanenDretecs- 
tMtraKlDrefte-. 


. 137 
.63 
46.50sl 
..30 

. 106.90 
. 7.20 
. 78 40 

P 3 - 

. 123.50 
1410 

8 0.50 

36.50 
165.60 

.183 
.24 80 
41 

.9780 

.58 

55 40 
.26.60 
30 
37 

28.70 

. 74 80 
113-70 
42.80 
.24 20 
46 30 
97 80 
46 90 
.96 20 
81 70 
27.40 
143 20 
30 20 

192.70 

98.50 

32.70 
98.50 


-0.70 
40.10 
+0.40 
-0.60 
-0 50 
-055 
- 0.20 
-0 20 

+0 20 

+010 
-0.60 
-0 50 
+1.30 
-2.80 
+5.30 
-080 
-010 
-030 
-050 
+0.80 
-0 10 
+0 60 
- 2.20 
-0.40 
+0.70 
*0 50 
-0 10 
-0J0 
+0.20 

+0.50 
- 0.2 0 
+0.60 
+0 3 0 
+0 30 
-0.40 
+ 0.20 
-0 90 


NORWAY 



January 22 

Kroner 

+ or - 

Alter A Free 

BergeswA .. . 

Dynoind 

Elkem Free 

HrtimtOjtAFm - 
Kiaenter Free . . 

Lett Hoegb 

Norik Hydro 

Hgrdce 5k og A Free . 

Orkla Free 

RNberSooA 

Saga Pet A Free .. 
Saga Pel B Free .... 

Storll B - 

Unitor 

Vaed 

Vital Fors A Free.. 

. 41 
.93 50 
.91 

30 

.153 50 
166.50 
. 7b 

. 161 50 
.69 50 
.175 
.165 
. bS 
.68.50 
. 88 
.69 
.30 

73 

+3 

+0.50 

-2 

+1 

+1 

+0.50 

•2 

+2.50 

-2 

-1.50 

-3 

+0.50 

1 SPAIN 1 

January 22 

Pts. 

+ or- 

Alba (Corp Fin) ... 

.4.190 

+125 

Aragonesas 

940 




-30 

Banco Bilbao VLtc . 

2.790s 

Banco Cntral Hbp 


-is 




12.330 



. 4,640 



2.080c 

+25 

CEPSA 

2.650 

-30 


.4X30 

+80 


. 3.560 

-590 

Oragados 

EftroAgriCDto ... 

1.315 

1.365 

-60 

+60 


1.300 

-45 


. 4.075 

-125 


722 

*2 

Grupo Duro Felg . 

815 

-35 

Hldroel CanLabr 

. 2.065 

+5 


770 

-5 

Koipe 

.4.350 

*50 


.4.225 

-75 


3.010 


PurtlandVald ... 

7.000 

-190 


2.750 

-15 

SNIACE 

41 

+2 


325 

-to 


431 

-12 


4.000>d 

-125 

Telefonica 

1270 



420 



475 

“5 

Union y el Fenlx 

2 795 

+45 

Urallta 

BOO 

-39 

Urhh Ser 2 

491 



1.275m 

-35 

Vlscofan 

1.110 

-20 

SWEDEN ] 

January 22 

Kroner 

+ or- 

AGAB 

328 

_7 

Asea A 

385 

+1 


383 

+1 


694 

-12 


679 

-10 

Atlas Copco A 

309 

-5 


306 

-4 


22 3 

-7 

Erksson B 

184 

-2 


84 


EssriteB 

83 



330 

+2 1 

Hennes&M B 

140 

-1 ) 

HufiudsA. 

28 50 

-050 


January 22 


Kroner +«- 


incentive B 

investor A 

investor B . ..... 
Mu Och Dam B . 

Nobel A 

Nobef 8 . 
Proenrdla A ... 

PracordL) E 

SCAA 

SCAB 

SKFA . . . 

SKFB 

SaitavfkenA ... 
Sandr'kenB 
Skan Ejiskllda C 

Skjndls 

SkamkaB 

StoraKoppA .. 

St ora Kopp B 
Svka Handl.8. .. 
Trelleborg B .... 

Volvo A 

Volvo B 


174 

-2 

173 

-1 

121 

-3 

121 

-3 

238 

-a 

14 50 

+1 

14 

+050 

181 

-11 

179 

-10 

120 

-3 

119 

-1 

7330 

-4 50 


-1 

-3 


74 
390 
389 ■* 

,14 

%.» +0 50 


79 
282 
. 279 
44 

.63.50 

380 

.376 


-1 
-3 
-1 

*2 50 
-2 
-6 
-5 


SWITZERLAND 


January 22 


Fr*. 


Adia Inti (Br) 

Alusulue-Lni Br ... 

Aiusuisse-Lnc Reg 
BaloisefRegl — 
Brown Boreri IBH 
Brown Bovtrl Ptg 
Brown Boveri Reg . 
CSHWgslBrl • 
Clba GefgylBrl ■■ 
ClbaGelgyifeg) 
Elektrowatt <Br) 
Elvu (fag) ■ 
Flscner Geo iBr) 
Forbo IBr) . ... 
Holdertunk IBr) 
Holvls HaUiRegJ.. 

Jelmoli (Br) 

LMdHS,Grrm«g) 

Leu HaldlBr) . . . 
PAatoHMom Ifiri .. 

Nettie (Bri 

Nestle (Reg) . ■ ■■ 
Oer-Buerfile IBr) . 
Pargesa Hld(Br) ... 
pTiamu Vision (Er) . .. 

Pirelli (Br) 

RicMmoDtAtSri . 


200 

460 

448 

1.885 

3.720 

739 

725 

2110 

605 

bSb 

2.380 

1.570 

1% 0 

558 

450 

1.170 

540 

320 
650 
1.090 
J 090 
42b 
1190 
2.750 
215 
1.290 
6.020 
4.120 
1.475 
1.565 
3 080 
3.010 
3.040 
705 
655 
500 
325 
315 
542 
109 
898 
572 
2.300 
2.220 
1.035 


+2 

-1 

-4 

+35 

+20 

+9 

-5 

+10 

+14 

+30 

-10 

+18 

+10 

+3 

-5 

+5 


-1 

+10 

-i" 

-5 

+10 

+5 

+20 

+20 

+10 

+30 

-1 

+5 

+6 

+1 

+2 

+2 

-1 

+2 

+10 

+40 

+60 

+10 


SOUTH AFRICA 


January 22 


Rand 


SGOR... 


8 75 
715 
.140 
81 
97 
145 
. 61 

46 
. 18 

28 50 

68.25 
290 

. 3125 
350 
425 
50 
66 

25 
975 
55 75 
690 
B 75 
0.80 
24 50 

26 50 
.63 50 
.54 50 

18 

' 72 
.5150 
2515 

18 75 

. to* 

. 94 25 
141 25 
60 50 

19 50 

47 

18.25 
.146 

47 


+1 

*050 

+3 

+1 

+0 25 


+150 
+0 25 
+0 60 
- 0.10 
+0 50 
+1 

+1.75 
+015 
+2 25 
+ 0.10 

+0 02 

+125 
+0 50 


-0 50 

-150 
+0 05 
-0 25 
-0.50 
+0 25 

+0 50 
-0 50 


+2 

+1 75 


JAPAN 


AUSTRALIA (caothumD 


January 22 


m 


Ajinomoto 

Airtcno Brake tad 
AD Hlpoo* Airnp 

Alps Electric 

AroadiCo 

AmanoCore 

Ando Owstnraion 

Anrrlsu 

AakJ Core 

Aayanra Trading 
Arabia* Dil Co Ud_ 

Asahl Bank 

Asahl Breweries .. 
Asahi Chemical ... 

AahlGlas 

Asahi Optical 

Asia Core 

Atsngl Nyfoa 

Banyu Pharm — 

Bridgestone 

Brother Ind 

CSK 

CalpisFood 

C^lsorlc 

Canan 

Canon Sales 

Casio Computer 
Central Finance ... 

Central Glass 

Chiba Bank 

Oil joda Coro 

C&tjnu Fire ill . . 

ChubuEIPwr 

Chugai pharm 

Qogdnj El fawer , 

Citizen Watch 

Oafcef Chemical.. . 

Da Wo Steel 

QaW Ik 

Dalfuku 

Dal WU Kaosm BA.... 

Dalkhl Pharm 

Dalkm inds 

Dalkyolnc 

Oafmaru Inc 

Dal Nippon Ink ... 
Dal Wspon Pbajwc .. 
Dal Hlpqoa Print.... 
Dal Nippon Toryo... 
Datshowa Purer... 
Da) Tokyo F4M . 

Datwa Bank 

Dalwa House 

Datwa Sec 

Denny's Japan 

DovaFtre&Uv 

Oowa MhtingCo .. 

EbareCerp 

Elsaf 

EzakIGJIro 


Fubo CmatrocUon ... 

Full Bank 

FUJI Electric 

Fiy Fire & Marine 

Full Heavy ind 

Full Spinning 

Fullkun 

Fujisawa Pharm ... 

FulHa Kanko 

Fujitsu 

Furukawa Elect .... 

Gakten — 

Gen Seklyu 

GodoShusel 

Grew Cram 

Gun-El Chemical .. 

P.imiP 

Hanlreu Cora 

Hansnln El Rtwy ... 

Hasefco 

Hat tori Seiko 

ffacama Cora 

Hriwa Real Ett 

Hipo Motors 

HI rose Electric 

Hiroshima (Bonk) . 

Hitachi 

Hitachi Cable 

Hitachi Credit 

Hitachi Kakl 

Hitachi Maxell ..... 

Hitachi Metab 

Hitachi Sates ....... 

Hitachi Zosen 

HekkaU* Elect Per.... 
Hoklcakto Takush .. 
Hokurlku El Pwr ... 

Honda Motor 

Honshu Paper 

House Food Ind 

Hoya Carp — 

IHI 

Dura Chemical 

fkegaml Tsushlnkl . 

Inez 

ladnst Bonk Japan ... 

Hekl&G) 

tsetait 

ishlhara Sangyo .... 
laus Motors ........ 

Itochu ...» 

Jloham Foods ...... 

luman&Co 

I to Yokado 

iwatsu Elec 

lamuya 

JEOL 

JGCCore 

Jam Settq Itak... 
JAL 


... 1.160 -30 

.. 4S5 -5 

_%1 +4 

..820 

..972 +4 

... 1.150 -20 
... 661 +1 
... 712 +1 

...423 -B 

... 8.040 +10 
- 3.560 -50 

... B12 +2 

... 988 -22 

... 571 -4 

... 974 -9 

... 357 -2 

,. 415 45 

..526 -5 

... 778 -2 

... 1.150 
.. 408 

.. 2.120 -20 
.. 1.110 .... 
_ 462 -13 

... 1.370 -00 

.. 1,980 -40 
, 1.000 
. 286 +4 

336 -5 

846 +6 

. 1 620 -20 
5&0 +8 

2^90 -30 

1,180 -20 
. 2,270 +20 
OT7 -3 

427 -5 

362 

810 -1 

1,250 -20 
1.660 -ID 

1.550 -20 
6>9 

740 -3 

495 -10 

380 -4 

1,100 -10 

k¥° f 

1,630 -30 

714 -1 

890 -14 

1.320 -20 

843 +6 

2.220 -10 
492 -11 

542 ‘ ._. 

1.130 -20 
1,450 +30 

1,070 -30 
3.260 -20 

461 -11 

1.730 .... 

431 -6 

2.550 -50 

603 -3 

330 -5 

m -e 

476 -17 

775 -35 

L990 +60 

522 -7 

361 -1 

639 -17 

897 -23 

516 

1,170 -20 

395 

598 ’ -6 

502 +2 

401 +6 

52b +4 

1,000 .... 

459 -5 

702 -7 

590 -6 


bl4 -1 
705 -46 

614 +16 

1.230 .... 

796 -16 

U30 -10 

425 +ii 
476 +1 

2,240 +40 

444 -1 

2,270 -10 
LZ70 

433 +6 

2.070 -10 

1.520 +20 
432 -1 

415 +5 

785 -10 

800 -20 
2,270 -ID 
265 -2 

1.860 -120 
3i9 -4 

348 -12 

393 ■ -5 

788 

73 +3 

3,400 -100 
366 +1 

1410 -50 
487 -3 

|050 -10 

565 +4" 


January 22 


Yen 


Japs UoahA Obi 

Japan Radio 

Jacat Steri Worts ... 
Jeon Storage B 03 . 
JopaaSyn Raster. 

Japan Wool 

Jala Paper . — .. 
JllSCQ — 

K agome 

Kiltau 

Kakra Ptiarm 

Kaodenko . 

KanebO — 

Kaiteka 

Kanematsu Corp 
Kanai El Power . 

Kansal Point 

Kao Corp 

Kawasaki Hesty tad .. 
Kawasaki Klsen ... 
Kawasaki Steel .... 
KefWnEkcEipress _. 
KetoTeJtoEiRw .... 

Kikkoman 

Klndai 

KUUIfaptelhrar- 

Kirin Brewer- 

Kobe Steel...- 

Ktrito Manf 

Kokosal Electric .. 

Kofcoyo 

Komatsu 

KonlcJ 

Koto Seiko Co 

Kubota Corp 
KomagaF-Gumi ... 
Kumlal Chemical ■ 

Kurabotnd 

Kuraray ..._ 

Kureha Chemical .. 
Kurlld Water 



- BO -5 
: 17170 -10 
.391 -4 

.687 +1 

.440 -5 

.922 -3 

460 -18 

U7D -30 
980 

. 720 -20 

.1290 -20 

. ilOO +10 
. 375 -11 

. 560 +2 

.365 -7 

. 2.220 -20 
404 +4 

. 1.130 ... 

.345 +2 

335 -1 

.278 -2 

6X0 +3 

.526 +3 

876 -12 

. 1.810 -50 

660 -2 
1,140 

283 -2 

790 

1.610 -20 
2^90 .... 

672 -7 

615 —10 

600 

527 -8 

436 -4 

432 -4 

355 -5 

996 -14 

410 

1.640 ... 

4,300 ..„ 

346 -9 

1.010 .... 
913 -27 

2,370 +10 


Marta Corp 

Maklno Milling ... 

MakttaCorp. 

Marubeni 

Marudal Food 

Moral . 

Maruichi Steef .... 

M'shlta El Ind 

M'ftlta El Wk .... 

M'shlta Koto 

M'shlta Refrig .„. 
Mania Motor Com — 

Melll Milk 

MeiJI Sdka 

MwclOo Coro 

Mikoni Coca Gala - 

Mlnebea 

M tad la Camera .. 
Mlsawa Homes .... 

M’bfsftIBk 

M'blshl Corp 

M-blshl Elec 

M'blshl Estate .... 
U'Mshl GasChem — 
M'bkdil Heavy Ind - 

M'blrtr Kara) 

M'bhhl Materials .. 

M'blshl Off 

M’blshl l*per 

M'bhhl Petcftem.- 
M'blshi Plastics ... 

M'blshl Rayon 

M'bfsfil Steel 

M'blshl Tr&Bk 

tt'bMU Warehouse.. 
U/ureosh/ Be/Uoj .. 

MltseiCo 

Mitsui EngSMp-., 
Mitsui Fuoosao — 

MHsol Marine 

MteriNagASn 

Mitsui OskUnt .... 
Mitsui Petchem .... 

MHsvfSoko 

MRsulToatsu 

Mitsui Tr&Bk 

Mltsukoshl 

Mitsumi Elec 

Mh-aJIlronWorto... 
Muuuo Sporting ... 
Moetihla ptiarm .... 

Mwlnjpa Milk 

Mori Selkl 

Muraca Manufaet . 

NEC Corp — . 

NGK ItedlaUrs 

NGK Spark P'lig ... 

NHK Spring .. .. 
NKKCorp 

nsk 

NTH Toro Swing ... 
Naehl FulikBshl .... 

Nagasafclya - 



Nagoya Rai/raitf 

National House 

Nidi 1 1 

NlCAlr^l 

Nihon Cement 

Nllwn Rosaa 

Nihon Pariviclng ... 

NUgaUEag 

NikkoKw* 


845 

584 

1.750 

348 

770 

1.140 

1.670 

396 

826 

601 

666 

ir 

320 

950 


475 

B95 

364 

510 

383 

403 

850 

525 

590 

446 

310 

545 

<317 

ir 

566 

350 

974 

850 

455 

342 

540 

576 

323 

711 

698 

1.150 

440 

819 

S" 

1.790 

2.210 

631 

900 

920 

491 

239 

583 

475 

448 

331 

810 

706 

453 

WTO 

w 

710 

3b0 

720 

4a 

405 


-3 

-16 

-11 

-20 

-3 

S 

+20 

-40 

‘—17 

-40 


-10 

-42 

-100 

-61 

-14 

-10 


-3 

-10 

-2 

-2 

-5" 

-6 

-7 

-17 

-i" 

-10 

-4 

-30 

+14 

-1 

-2 

-4 

-13 

-3 

-5” 

-21 

-3 

-10 

-2 

-20 

-10 

+20 


+10 

-13 

<5. 

+2 

+1 

-1 

-13 

+2 

rll 

-17 

-135 

4 a 

-i 

-20 

-17 

-22 

-5 

46 

-5 

-12 


January 22 


Yen 


Nikfco Sec 

Nikon Corp 

Nintendo 

DOT tail Bonk 
Nippon Denko . . 
Nippon Denso... 
Nippon El Glass . 
Nippon Express .. 

Nippon Fire 

ISlOT Floor Mills 

Nippon Hodo 

Nippon Kayaku ... 

BKffiRL: 

Nippon Oil 

Nippon Paint .. .. 

Nippon Road 

Nippon Sanso .. .. 
Nippon Sharyo .... 
H CP* Start Baa 
Nippon Sfclnpao .. 
Nippon Shlnyaku . 
Nippon Soda 

teSifc::: 

Nippon Yakln 

Nippon Yusen 

Nippon 2«o 

Nhhlmatsu Comtr .. 

Nissan Diesel 

Nissan Motor 

Missel Sangyo 

Nbsftln Hour 

NlssftlnOII 

Ntsshlnbolnd 

HiBhohnal 

Nfcsln Electric 

Ntssln Food 

Nlttuka 

Nltto Bosekl 

Nltto Oeoko 

Nomura Sec 

Noriuke 

Odakyu Electric Huy .. 
OhbayattihGuml .. 

Oil Paper 

Okl Electric 

OkurnsCorp 

Okumora-Guml ... 

Olympus 

Dm roc Corp 

Onoda Cement .... 

Ono Pharm 

Dunn) Kashlyama . 
OrteeiCorp . 
Orix Corp 

Osaka Gas 

Penta Ocean .._.... 

Pioneer Elec 

Prime Meat Pack .. 
Renown- 

Rtatfi 

Royal 

Ryobl 

Sakura Bank 

Sanden 

5anfcro 

Sanrfo 

Sarwa Bank— 

Sarnra Shutter 

Sanyo Electric 

Sanyo Kokusaku ... 

Sapporo Brews 

Secom .: 

ie&Rairway’".- 
Selno Transport .... 
Selyo Food Sys . ... 

Setyu 

Seklsui Chemical... 

Sekisul House 

SettsuGcrp— 

Swan E leven 

Sharp 

Sbttoku Elect Pwr ... 

Shimizu Core 

Shln-EtsuChem..,. 

Sblonogl — 

Shbrido 

Shoc/iiku 

ShokusHi Jntako .. 
SbowaAhimlXllsn ... 

Showa Denko 

Showa Eiec Wire... 

ShmuaSaimyo 

Show ShellSek .. 

Skylark 

Snow Brand Milk ... 

Sony 

Stanley Electric .... 
5umlUK» Bakeliu . 
Sumitomo Bank ... 
Sumitomo Ceraeut ... 
SumltsDoOwtal .. 
Sumitomo Corp .... 
Sumitomo Elect— 
Sumitomo H 


Somlunu Marine ... 
Stetsmo Metal tad... 
taunlitldta.- 
Samttomo Realfai „ 
Sumitomo Tr&Bk . 
&®ft*»W*di««Si . 

Suzuki Motor 

TDK Corp 

Tabel Core 

Tawio Pharm 

Talyo Fishay 

Takanka Electric ... 


402 

+10 

1.730 

-20 

508 

-10 

433 

+6 

721 

S 

BOO 

-3 

364 

-3 

303 

*3 

855 

-3 

261 

-3 

650 

-3 

547 

-7 

837 


620 

+4" 

830 

-5 


«D° 

a?" 

435 


-60 

-6 
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Yen 


+ or - 


TakaraShuzo -596 -17 

Takashimaya 903 -15 

TakedaOtei a -... 1.250 
TanabeSriyaku .... 813 -2 • 

Dellln - 386 -7 ’ 

Telicolni Oil 646 

TetefiflCorp 629 -21 

ToaGoselQwBlBd ._ 599 -6 

Tcbishima Core .... 4ll -3 

Tobu Railway 552 -3 

ToeJ - 531 -10 

Toho 12.900 +100 

TekrimElKtPoMr -. 2.280 

Taka) Bar* 941 +7 

ToLai Carbon 370 

Tokico - 352 -6 

Toklo Marine 1.150 -20 

Tokuyama Soda ...406 

Tokyo IBank) 1.230 . .. 

Tokyo Bcasting .... 932 -7 

Tokyo Dome 1,680 -40 

Tokyo El Pwr 2.460 +10 

Tokyo Electroq 1.B80 -20 

TokyoGas 400 +1 

Tokyo Rope 560 -20 

Tokyo Steel 2,610 .... 

Tokyo Style 1.300 

Tokyo Car..'. 406 -4 

Tokyu Corp 557 -8 

Tokyo Land 374 -2 

TonenCorp 1.210 -30 

Toppan Printing ... 1.030 -10 

Foray Ind 604 -1 

Toshiba Elect 602 -3 

TosklhJ EroWorsu 887 
Toshiba Machinery .. 530 -10 

Toshoku 762 -3 

Tosoh Corp 314 -3 

Tola L620 -10 

Toyo Construct 456 +1 

Toyoda Attorn Loom .. 1.570 +10 

Toyo Ink 436 -1 

ToyoKanetsu 675 

ToyoSdkan 2.840 -10 

Toyota Motor 1.380 -10 

Toyo TIre&Rirtj .. .. 355 -U 
ToyoTst&Bkg 805 -17 

TtaHmCMaMM _ 440 -4 

Tnigaml 390 -4 

USE Inds 314 -3 

Unltlka 310 -U 

Victor (JVO 862 -28 

Wacoal 915 +10 

Yamaha Corp 891 -24 

Yamaha Motor 822 -o 

Yamakbl SemrtUa .... 508 -3 

Yamanouefil 2.450 -20 

Yamttake Hooeywrt .. 1.280 .... 

Yamaio Kogyp 1,320 -20 

Yamato Transport ... 986 +1 

Yamaukj Baking 1.680 -20 

Yasuda Fire 768 -1 

Yasada Ta & atg bbs -4 

Yaaka waEiec 392 -+, 

YotoaowaEte: 729 -3 

Yokohama (Bank) 1 020 
Yokohama Rubber ..523 -in 

Yomluri Land 840 

Yoshltoml Pharm .. 730 -7 " 

Yuasa Corp S61 -3 

Zexel Corp 459 -5 
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Aberfoyle 

Amour ..... . .. 

Ampotex 

Arnous 

Ashton 

AMZ Bank 

AustGasUgm .... 

Aufl Nat inds 

8HP 

8TR Nyles ........ 

Bora! .. 

Bougellle Copper 
Brambles Inds ... 
BriageOll .. .. 

Brleriftluvs 

Sums Phi ip .... 
CSR 

CRA 

Caltex Aust .... 

ChlheniCap 

Coal allied Ind 
Cue* Co la AmatH . 

Cotas Myer 

Comalco. 

Comm Bk Aust 
Ctaader 

Dominion Mna. i 

Email 

Energy Res ' “ " 

FAI Insurants 

Fletcher Chlinge .. 
Fosta Brewing. 
Cai Prep To 
GI0 Australia "" 

SSS.^" 

Jennings 

KMsu»Goh] .. 

Lend Lease 

MIM 

MayneNlckle«;;;; 

Metal Manqf 

Min/nc 


AurtS + er — 
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232 
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. 7.49 

-0 03 

Newest Mining. 

■ 2.06 

+0.02 

News Core 

29 20 

+0 20 

Nmndy Poseidon 

. 1 16 

-0.04 

North BH Peko 

2.14 


Pacific Dunlop .. 

.5.03 

-0 01 

Panamlnemal ... 

■ 0 9x 

-OD1 

Pasmlnco 

1 19 

-OOi 

Pioneer Inti . 

230 

♦010 


1 40 

-0 04 

OCT Resources 

1 12 

+OOI 

RenlSOn Gold . . 

268 

-0 08 

Rothmans Aust . 

530 

-0 05 

SA Brewing . .. 

.3.07 

-0 03 

Santos 

272 

-0 03 

Smith! Hwd) . . 

515 

-0 05 

Sons of Gwalla 

4 55 

-0.05 

Stockland Tst 

2.92 

+0 01 

TNT 

. D 79 


Telecom Corp NZ 



Tyco Invs 

Wesfarmers ... 

.0.86 

609 

+0.04 

Western Mining 

4 15 

+0 03 

Westfield Hdg 

«65 

+0.05 

Westfield Trust 

2-33 

-0.01 

Westpac 

290 

+0.03 

Woodside Pet.. 

3 43 

-0 03 


HONGKONG 
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H.K4 + or - 


Amoy Props . 
Bank East As la . 
Catluy Pacific ... 
Cheung Kong ... 

oilna Light 

China Motor 

CWc Pacific . , 
Cross Harbour 
Dairy Farm Inti . 

Ew»V0 

Great Eagle . ... 

Gihjco 

HSBC 

Hang Lung Dev . 
Hang Seng Bank . 
Harbour Centre .. 

Henderson Inv 

Henderson Land ... 

HK& China Gas .... 

HK Aircraft 

HK Electric 

HK Lard 

HKfenityATrA 

H K Telecom 

Hopewell Hldgs ... 
Hutchison Wpa . .. 

Hysan Dev 

janffne Iml Mir .. 
Jardlne Math ... 
Jardint Strategic . 
Kowloon Motor ... 

Bwafs ?.. 

SffittS* 

Shaw Bros 

Shell ElecMIg .... 

Slme Darby 

SihUnaMnPaa 

fttihwig Kal Co 

SwrePacIficA.... 
Swire Pacific B .. 
Trie Broadcast . .. 
Wharf Holdings . . 
Wing On Co 

Wlnsorlna 

World Inti 


IP 
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.32 50 
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3.80 
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60 
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9 
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If 
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Malayan Banking 
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Singapore Press . 
Straits Trading . .. 
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AMERICA 


US stocks ahead despite economic data P e ® eers gives JSE a 
buoyant start to 1993 

But economic hopes are muted, says Philip Gawith 


Wall Street 

US STOCK markets struggled 
to stay in positive territory 
yesterday in the face o£ ^ 
puter program selling and 

mfrl b t 3d new . s on the j°bs 
market, lorjfes Patrick 

ffarverson in New York. 

» the Do * Jones 

Industrial Average was up 7.57 

k 1 3 ^ 60 - 59 T be more broadly 
based Standard & Poor's 500 
was up 1.30 at 436.79, while the 
Amex composite was 0 43 
higher at 406.01. The Nasdaq 
Composite remained in spar- 
kling form, rising 2.14 to 702.91 
another new record high. Trad- 
ing volume on the NYSE was 
166ra shares by 1 pm. 

EUROPE 


Th® day's economic news, 
the first meaningful statistics 
for some time, was mixed. On 
the negative side. Jobless 
claims rose 17,000 in the first 
nUl week of January; a bigger 
than expected Increase. 

It was the second big jump in 
claims in consecutive weeks, 
and an indication that the eco- 
nomic recovery is not feeding 
through into the still depressed 
labour market. 

On a brighter note, however, 
December housing starts rose 
5.5 per cent, surprising ana- 
lysts who had forecast a much 
smaller rise. It was the largest 
monthly increase in housing 
starts In more than a year, and 
contributed to the market's 
early gains. Prices soon fell 


BRAZILIAN eqnities rose 
strongly to show a 7.5 per cent 
gain in the Bovespa index at 
midsession as investors 
rea c ted to the approval earlier 
this week by the lower house 
of tax and port legislation. The 
index was up 6,489 at 92J45. 

back, partly under pressure 
from mid-moming sell pro- 
grams. 

The political background 
was gloomy. The news that 
President Bill Clinton's choice 
for attorney general had been 
forced to withdraw her nomi- 
nation meant that the new 
president's term had got off to 
a rocky start. 


Among Individual stocks, 
steel companies were in strong 
demand on the news of indus- 
try-wide steel price rises. LTV 
was the most active stock, ris- 
ing Sd to $ 1 % in volume of £m 
shares, followed by Bethlehem 
Steel, up $1% at $18%, Inland 
Steel, up 81 at $24 'A, USX, up 
$1% at $36%, and Geneva! 
Steel, $iVi firmer at $13%. 

Motor stocks continued to 
post solid gains on .active buy- 
ing. Chrysler, the star pier- 
former of the sector in recent 
months, jumped another $2% 
to $39%. Ford added $% at 
$47% and General Motors 
firmed $% to $37%. 

Ralston Purina climbed $3% 
to $48% after the company 
reported fiscal first quarter 


operating income of SI. 26 a 
share, up from $1.14 a share a 
year earlier. Investors were 
also cheered by the news that 
the company plans to spin-off 
its Continental Baking unit. 

On the Nasdaq market. Soft- 
ware Publishing jumped $3% 
to $12% in volume of 2m 
shares after the company 
reported quarterly proQts well 
in excess of market forecasts. 

Canada 

TORONTO was steady at mid- 
session with the TSE-300 com- 
posite index 2.72 higher at 
3,278.47 and the metals and 
minerals sub-index up 37.22 at 
2,780.53. Volume was estimated 
at 26m shares at l pm. 


Frankfurt takes support from Lufthansa 


SENIOR bourses were stronger 
yesterday, unites our markets 
staff. 

FRANKFURT saw gains in 
the pre-bourse accelerate 
throughout the session on good 
overseas interest. The DAX 
index closed 13.97 higher at 
1,587.64, a gain of 2.8 per cent 
on the week. Turnover was 
DM5.7bn after DM5-2bn. 

Some analysts believe that, 
while the prospect of a cut in 
interest rates continues to lift 
sentiment, hopes that the gov- 
ernment's solidarity pact wifi 
gain the agreement of employ- 
ers and trade unions is cur- 
rently supporting the market. 

Individual features Included 
Lufthansa, up DM6.60 or 6 per 
cent at DMl 10.00, on reports 
that it will show good earnings 
results next week. 

Deutsche Babcock rose 
DM5.80 to DM159.80. after 
announcing that it was to 
resume dividend payments of 
DM3 after a two year suspen- 
sion and pay the same amount 
retrospectively for 1991 and 
1990. 

Elsewhere good perfor- 
mances were seen by Siemens, 
up DM7.00 at DM604.80 and 
Daimler, DM11.50 higher at 
DM576.50. 

PARIS was positive on the 
last day of the account with 
the CAC-40 index finishing 8.24 
higher at 1.820.42 for a 0.4 per 
cent gain on the week. Turn- 
over was good at FFr3.1bn. 
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Index and share price rebasod 

- CAC40, 


St Gobaln gained FFr14.90 to 
FFr495.90 as investors took 
stock of its 1992 figures, 
released after Thursday's close, 
which suggested that the 
group has been more resistant 
to the economic downturn 
t han other cyclicals. 

Lyonnaise-Dumez, which has 
lost 11.6 per cent on the week 
after forecasting disappointing 
1992 earnings on Wednesday, 
closed 50 centimes lower at 
FFr409.50. 

Elf put on FFr6.00 to 
FFr340.80 after the group said 
that its 1992 results, due out 
early next week, would meet 
expectations. Moulinex was 
another gainer, rising FFr5.40 
to FFr82.90, ahead of results 
due out after the close. 

Peugeot shed FFr20 or 3 per 
cent to FFr578 as a number of 
brokers downgraded the stock. 

ZURICH turned broadly 
firmer after a lively afternoon. 
Shares rose in the morning, 
dipped at midsession on profit- 
taking, but climbed again in 


the afternoon as investors were 
attracted by lower prices. 

The SMZ index, little changed 
on the week, ended up 15.3 at 
2,102.7, the level at which it 
had hit resistance In the morn- 
ing. 

Chemicals were in demand. 
Ciba registered shares rose 
SFrl4 to SFt 656. Roche certifi- 
cates dipped to a day's low of 
SFr4,050 In response to over- 
night news of a 50 per cent 
drop in profits at Genentech, 
its US biotechnology unit But 
the shares later picked up to 
close unchanged at SFY4.120. 

AMSTERDAM featured a 5.5 
per cent rise in Hoogovens, up 
FI 1.30 to FI 24.80, while a late 
session rumour that the state 
was to place its 8 per cent 
stake in ING sent its shares 
down 80 cents to FI 58.00. The 
CBS Tendency index closed 0.3 
lower at 985, up 122 per cent on 
the week. 

MILAN suffered a bout of 
profit-taking after recent gains 
but the market closed mostly 



1992 Dec 93 . 
■SowwcFTQfapWto • . 

off the day’s lows. The Comit 
index was 5.96 lower at 481.62. 
0.6 per cent higher on the 
week. 

However, Italcementi and its 
parent, Italmo biliar e, were 
among the few Issues to rise 
after news that the govern- 
ment was to free around L50 
trillion for public works spend- 
ing. Italcementi rose L388 to 
L9.338 and Italmobiliare fixed 
L150 at L37.000 before surg- 
ing to L38.500 after hours. 

STOCKHOLM ended lower 
after profit-taking ahead of the 
February results reporting sea- 
son and a fall by pharmaceuti- 
cal group Astra. Astra's 
A-shares closed down SKrl2 at 
SKi694, and the B-shares fell 
SKrlO to SKr679. 

The Afffirsvarlden index 
ended 143 lower at 912J, for. a 


Nikkei retreats amid worries on outlook 


Tokyo 


SHARE PRICES lost ground in 
iraall-lot selling by investment 
rusts, and the Nikkei average 
ilosed below the psychologl- 
ally important 16,500 level for 
he first time since November 
.7 last year, mites Emiko Tern- 
mo in Tokyo. 

The 225-issue Index closed 
fawn 201237 at 1M36.8I, a 1 per 
lent decline on the week. The 
ndex rose to the day's high of 
.6,54088 in the morning ses- 
;ion and fell to a low of 
.6,333.81 before the close at 
uixiety about a possible col- 
apse in share prices next 
nouth. 

Volume fell to 180m shares 
rom 199m. Declines led 
idvances by 656 to 216 with 202 
ssues remaining unchanged. 
Che Topix index of all first sec- 
ion stocks fell 756 to 1,256.70, 
ind in London the ISE/Nikkai 
i0 index rose 0.10 to 1,025.62. 

Caution has been mounting 
imong market participants 
■egarding a "February crash " 
lue to liquidation of specified 
noney trusts by corporations 
[head of March book closing. 


margin selling and arbitrage 
trading. Comments by Mr 
Yoshiro Hayashi, the finance 
minister, who yesterday ruled 
out the need for imminent 
stock market support mea- 
sures, also unnerved market 
participants. 

Sentiment was further 
depressed after Mr Gaishi Hir- 
aiwa, chairman of the Keidan- 
ren - the Federation of Eco- 
nomic Organisations 
announced that a stock pur- 
chasing company, proposed by 
some economists, was unneces- 
sary. 

Retail issues held by Shuwa. 
the stock and property specula- 
tor, continued to foil after 
Thursday’s reports that the 
company was looking to sell its 
holdings, Isetan fell Y120 to 
Y1.860 and Matsuzakaya lost 
Y61 to Y959. Ito-Yokado, a 
supermarket e)«in, which last 
year held negotiations to boy 
Isetan shares from Shuwa, lost 
Y100 to Y3.400. 

Ibuzu Motors, the most 
active issue of the day, fell YL2 
to Y348 on profit-taking by 
dealers. Pioneer Electronic fell 
Y150 to Y2.370 on reports that 
the research division of Nlkko 


Securities had lowered its earn- 
ings projection. 

In Osaka, the OSE average 
fell 120.59 to 17,891.36, down 0.9 
per cent on the week, in vol- 
ume of 30.9m shares. 

Roundup 

In the Pacific Rim, Hong Kong, 
Kuala Lumpur ami Seoul were 
closed for the Lunar Year long 
weekend holiday. 

SINGAPORE moved ahead at 
the end of the half-day session, 
lifting the Straits Times Indus- 
trial index 2.91 to 1,596.78, L5 
per cent down on the week. 
Volume was limited to 28.19m 
shares. Many investors and 
brokers bad left for the week- 
end holiday. 

Acma was the most actively 
traded issue gaining 4 cents to 
S$2.69. 

Fraser & Neave was steady at 
S$11.40 as it proposed a five- 
for-25 rights issue which will 
accompany a bond with war- 
rants issue of S$lOOm to help 
finance an expansion. 

MANILA climbed for the 
third day, fuelled by specula- 
tion about oil drilling tests in 
the Malampaya well off south- 
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DOLLAR INDEX 

REGIONAL MARKETS 

Figures In parentheses 
show number ol linee 
of stock 
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weekly decline of 1.5 per cent. 

Asea's B- share rose SKrl to 
SKi383 on news of a large con- 
tract from Swedish railways. 

Among banking stocks, Han- 
dels b a nken A-shares climbed 
SKriLSO to SK5r445Q supported 
by hopes of a maintained divi- 
dend. In contrast, 5-E-Banken’s 
A-share were unchanged at 
SKrl4 after news of a wide- 
spread group overhaul. 

BRUSSELS dosed higher in 
busy trade which took the 
Bel-20 index 7.91 higher at 
1,172.32, for a weekly rise of 2.4 
per cent 

Belgium's biggest retailer, 
GIB. was the most active share 
following recommendations 
from Loudon brokers. It 
advanced BFr24 to BFr 1,234 on 
very high volume of 186,800 
shares. 

MADRID took little encour- 
agement from a cut in domes- 
tic interest rates and the gen- 
eral index lost 1.19 to 232.18, 
down 1.5 per cent on the week. 
Banco Santander, whose 
results on Thursday disap- 
pointed the market, shed 
Pta235 to Pta4,640. 

VIENNA, held up against 
expectations in the wake of 
news of a 1992 operating loss 
dividend cut at OMV. The ATX 
index eased 1.43 to 338JJ4. 

OMV shares slid Schl5 to 
Sch599 after the company said 
it expected to post a 1992 loss 
of Sch300m and that the divi- 
dend would be cut. 


J ust as the collapse last 
August in De Beers’ share 
price was an important 
factor in driving down the 
Johannesburg Stock Exchange, 
so its recent recovery has 
helped get the market off to a 
buoyant start in 1993. 

The overall index has risen 
by about 4 per cent in the first 
three weeks, having closed 
1992 down 5.3 per cent on the 
year. The index closed yester- 
day up 22 at 3,404. 

Much of this year's rise can 
be attributed to De Beers, 
which accounts for some 10 per 
cent of total volume and 5 per 
cent of market capitalisation. 

The shares have risen by 16 
per cent since the start of the 
year, closing yesterday at 
R68.25, after finishing 1992 at 
R57.50. This improvement is 
mainly attributable to better 
than expected rough diamond 
sales by the Central Selling 
Organisation during 1992, and 
indications that the problem of 
excess supply from Angola and 
Russia has eased. 

The industrial index has alsn 
started the year strongly, up 4 
per cent, after a 4.6 per cent 
gain in the whole of 1992, 
which followed a strong 39 per 
cent rise the previous year. 

Mr Richard Jesse, an analyst 
at brokers Martin & Co partly 
attributes this good start to 
the, by now, “tedious litany” of 
the market's scrip shortage. 

Nevertheless, most observers 
believe that 1993 will be a bet- 
ter year on the JSE than 1992. 
To some extent, this view is 
supported by improved politi- 
cal and economic fundamen- 
tals. While the speed of politi- 
cal negotiation is rather slow 
all those involved are aware 
that the country cannot afford 
a repeat of the damaging politi- 
cal hiatus which followed the 
failure of the Codesa 2 talks in 
May and the Boipatong massa- 
cre in Jane. 

Economic expectations, how- 
ever, are muted: the weather 
pattern in recent weeks has led 
to renewed fears that the El 
Nino phenomenon, associated 
with the severe drought of 
1991-92, has reappeared. Last 
year, for instance, the drought 
shaved nearly 2 percentage 
points off GDP growth. 


The expectation rem ains , how- 
ever, of positive growth in 1993 
of around 1.5 per cent (GDP 
shrunk by about 2 per cent in 
1992), on hopes of a better agri- 
cultural season and improved 
commodity exports as world 

Index and share price rebased 
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growth improves. 

The earnings prospects of 
industrial companies remains 
gloomy. Most companies that 
have reported recently have 
predicted a drop in profits and 
there is little expectation of 
improved corporate profits 
before 1994. 

In spite of these rather pale 
fundamentals, Mr Jesse is pre- 
dicting a rerating of the mar- 
ket. He believe s that the Finan- 
cial and Industrial index, 
currently on a pricejeamings 
ratio of 149 times, down from a 
peak of some 15.5 in 1992, could 
rise to more than 16 this year. 

He gives two main reasons 
for this forecast, apart from the 
improved political prospects. 
First, the absence of alterna- 
tives: property returns are 
expected to fall in 1993, while 
money market rates which are 
in line with Inflation, and 
likely to fall with interest 
rates, are hardly attractive. 

Capital markets are also a 
difficult route because, while 
the probable short-term decline 
in inflation, which currently 
stands at about 11 per cent, is 
positive, this Is counterbal- 
anced by concerns about the 
size of the government’s bud- 
get deficit and prospects of a 
relaxation in fiscal policy 
under an interim government 

Second, Mr Jesse argues that 


South African fund managers 
will be increasing the equity 
portion of their portfolios: 
many of them are under- 
weight. holding less than 60 
per cent in equities when the 
limit is as much as 75 per cent. 

One unfashionable area 
which could receive some of 
these institutional funds is 
gold shares which have been 
sharply downrated over the 
past three years as the gold 
index declined from a peak of 
2^50 to current levels of about 
800, with a 30 per cent fall in 
1992 alone. 

Mr Mike Wuth, mining ana- 
lyst at brokers Rice Rinaldi 
says that this correction has 
largely removed the specula- 
tive angle from gold. Now, he 
says, gold has to offer decent 
returns and compete more 
directly with industrial shares.' 

However few analysts hold 
out much hope for a higher 
gold price in the short term 
and a weakening rand is only 
likely to offer limited benefit 

B ut one way that profits 
can be improved is 
through further cost 
cutting measures and the 
December gold quarterly 
results of mining houses con- 
firm the impressive progress 
that has been made in this 
direction. With the dividend 
yield of the gold index having 
risen to 6.6 per cent from 3.4 
per cent three years ago, gold 
shares are now offering better 
value than for a number of 
years. 

Mr Wuth forecasts that for- 
eigners are more likely to be 
buyers of good shares than 
local institutions. Many of the 
latter, he argues, are histori- 
cally overweight in gold and so 
are looking for opportunities to 
lighten their holdings. 

Overseas institutions, of 
course, will be wary of the 
vagaries or the financial rand 
investment unit, which started 
1992 at a discount of 14 per 
cent to the commercial rand 
and ended at a discount of 37 
percent 

But the political outlook and 
recent steps taken to bolster 
the currency, make any further 
weakening from current levels 
unlikely. 
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western Palawan island. 

The composite index rose 
10.23 to 1341.47 for a three-day 
increase of 58.47 and 2.1 per 
cent higher on the week. 

AUSTRALIAN shares turned 
higher, taking heart from Mr 
Kerry Packer's decision to roll 
over his Westpac Banking Jan- 
uary call options to April calls. 
Westpac added 30 cents to 
A$2J)1, having traded as high 
as A$3.00. 

The All Ordinaries index 
benefited, closing up 3.9 at 
1523.0, virtually unchanged on 
the week. 

Other banks moved higher 
with ANZ 2 cents up at A$3.04 
in turnover of 2.26m shares, 
and CBS rose 5 cents to A$5.90. 
NAB slid 3 cents to A$7.49. Pio- 
neer, with its exposure to 
Westpac, rose 10 cents to 
A$250. News Corp was strong 
throughout the session, closing 
20 cents higher at AJ29.20. 
Fairfax ended steady at A$.63 
after its forecast increased 
p rofits for 1992-93. 

NEW ZEALAND was gener- 
ally firmer but trading was 
light in the absence of foreign 
investors. The NZSE-40 index 
gained 3.06 to 1498.43. 
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Residential Property 

To advertise your p ro perties to an 
International market contact: 

JoAnn GredeU - New York - 

Tel 212 752 4500 
Fax 212 319 0704, or 
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Tel 071 873 4935 
Fax 071 873 3098 


PORTUGAL 

Finance & 
Investment Survey 
13th April 1993 

Ttw Pfnaoda] Times wiO publish its 
annua l in-dcplh review of the Erundal 
and invert meat *asoc in fVntngai on the 
13th of April. 

Finance & Investment. Co nnnrm '»l 
Banking, Insurance, Foreign 
Investment, Privatisation, Offehore 
Cams are subjects which will be 
covered by the expert team of KnancUl 
Times journalist!. 

For further information, please contacc 

In London - RACHEL HART 
Td: 871 8733225 
Ftae 0718733428 

la LUm- 

ROBERTO FtKTH ALVES 
Tel: 01 888284 
Hue 81804579 


FINANCIAL TIMFs'] 

Imart , wr.™VU NivJft'Vy | 


Market Myths and Duff Forecasts fc 
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Airline heads seek rapid end to conflict prompted by ‘dirty tricks’ affair 

BA chief and Branson to meet 


By Paul Betts and Michael 
Cassell In London 


SIR COLIN MARSHALL. British 
Airways' chief executive and dep- 
uty chairman, will meet Mr Rich- 
ard Branson, the head of Virgin 
Atlantic, next week in a final 
attempt to end the conflict trig- 
gered by BA's “dirty tricks” cam- 
paign. 

The meeting is expected to take 
place as early as Monday amid 
growing indications that both 
sides are anxious to improve rela- 
tions which have continued to be 
strained despite BA's two public 
apologies and a £610,000 libel set- 
tlement. 

Virgin indicated Last night it 
wanted the issue resolved by the 
middle of next week, although it 
still threatens to take further 
legal action against BA in the US 
courts. “No one wants this affair 
to dreg on," the airline said last 


night. BA is also keen to settle 
the damaging affair without fur- 
ther delay. But the airline is 
uncertain over Virgin's Likely 
demands, which could prove too 
much for BA to swallow. 

Mr Branson is expected to 
insist on cash compensation for 
lost revenue arising out of its 
rival's campaign as well as a 
legally binding agreement pre- 
venting any future abuse of Vir- 
gin's computer reservation infor- 
mation. Virgin also wants access 
to BA's maintenance facilities for 
its aircraft. Access was with- 
drawn five years ago. 

Sir Colin emphasised this week 
that he was anxious to establish 
better relations with Virgin, 
while Mr Branson has indicated 
be would like to avoid taking any 
further legal action. 

Although BA's executive man- 
agement is continuing its investi- 
gation into its marketing, public 


affairs and legal departments in 
the aftermath of the “dirty 
tricks" campaign, no sackings or 
resignations have so far emerged. 

In an effort to restore staff 
morale and publicly demonstrate 
its commitment to best business 
practice, BA yesterday published 
its new code of conduct for its 
50,000 employees. 

“The best way to put the past 
behind us is to make it plain how 
we intend to go forward in the 
future," Sir Colin says in an 
introduction to the document. 

The code sets down general 
standards of behaviour covering 
issues ranging from “fairness" 
and “integrity" to “honesty" and 
“fair competition”. It urges 
employees: “Be prepared to chal- 
lenge if you believe others are 
acting in an unethical way . . 

However. BA's attempts to 
restore an air of normality 
remain under a cloud as institu- 


tional investors continue to 
express concern over the com- 
pany's failure to split the roles of 
chairman and chief executive. 

Despite recent events, there 
has so far been no change in the 
plan for Sir Colin to add the post 
of chairman to his existing 
responsibilities when Lord King 
steps aside as chairman in July. 

The issue of the future shape of 
the company's board has not 
been raised in the immediate 
aftermath of the “dirty tricks" 
revelations. Sir Colin said this 
week there was "ample time" for 
the board to consider the issue. 

Some institutional sharehold- 
ers yesterday claimed that Sir 
Michael Angus, a BA non-execu- 
tive deputy chairman, had told 
them that Sir Colin “would not 
hang around" if he was unable to 
hold both posts. 
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Sterling 
weakens on 
gloom over 
recovery 


Clinton suffers first defeat as 
Baird concedes top legal job 


By Jurek Martin In Washington 


By James Blitz, Economics 
Staff, in London 


STERLING came under renewed 
pressure against the D-Mark yes- 
terday. falling another l'A pfen- 
nigs, amid increasing gloom 
about the prospects for an eco- 
nomic recovery in the UK. 

The pound fell to a low of 
DM2.437 in the morning, as cur- 
rency dealers speculated that the 
government might cut base rates 
in the near future, following the 
release of poorer-than-expected 
economic data on Thursday. 

The Bank of England left inter- 
est rates unchanged, but the 
pound still closed at DM2.44, i*.« 
pfennigs down on the day and 
more than 6 pfennigs below the 
level at which it closed last Fri- 
day. 

Sterling firmed against a gener- 
ally weak dollar, closing at 
81.5345. up more than 1V» cents. 

On the London stock market, 
hopes of an early interest rate 
cut had helped lift share prices to 
within 6 points of 2,800 on the 
FT-SE 100 index of leading 
shares. It closed at 2,781.2, up 7.9 
on the day. 

Sterling has on several occa- 
sions in the past three months, 
dropped to the levels at which it 
was trading yesterday, only to 
rally again to around DM2.5. 

But there were signs yesterday 
that the currency was under 
more serious pressure. 

One of the leading banks in the 
London foreign exchange market 
said it bad received no requests 
to buy the pound from its UK 
corporate customers on Thursday 
and that there had been barely 
any improvement in the situa- 
tion. 

Mr Neil MacKinnon, an econo- 
mist at Citibank in London, said 
Thursday's economic data, which 
showed a rise in seasonally 
adjusted unemployment by 60,800 
in December to 2.97m, had signifi- 
cantly changed the currency mar- 
ket's mood towards sterling. 

However, Mr Steven Hannah, 
head of research at IBJ Interna- 
tional in London, said the money 
markets were now virtually dis- 
counting a foil percentage point 
cut in base rates before the 
March Budget, so that the UK 
authorities could ease policy 
without affecting the pound any 
further. 

"The only thing that might put 
pressure on the currency is if the 
rate cut comes too soon," he said. 


PRESIDENT Bill Clinton suffered 
his first big political defeat in the 
small hours of yesterday morn- 
ing, his administration not yet 48 
hours old, when Ms Zoe Baird 
withdrew her nomination as the 
next US attorney general. 

In his letter to Ms Baird and in 
remarks before his first cabinet 
meeting later in the morning, Mr 
Clinton said that he was “sad- 
dened” by her withdrawal but he 
had not “agonised” over accept- 
ing it. He described her as “an 
exceptionally gifted attorney and 
a person of great decency and 
integrity". 

Mr Clinton said he took "full 
responsibility” for the fact that 
the extent of the problems she 
might face was not appreciated. 
Ms Baird, 40, would have been 
the first woman to head the jus- 
tice department. 

She ran into severe criticism 
when it was revealed that she 
bad employed two illegal immi- 
grants, a Peruvian couple, for 
household work. 

In her letter to Mr Clinton she 
wrote that she was "surprised at 
the extent or the public reaction" 
but concluded that the opportu- 
nity “to reinvigorate” the justice 
department would be lost by the 


■ jcbime. sow. i&je$s | 

| eAUA* Itof&ZMS i f 

i tee a urns mi- \ i 


urns mi- j / 

3E*rfth 

C W. 


Cartoonist Garry Trudeau was 
among many caught on die hop by 
Zoe Baird's midnight withdrawnL 
His Doonesbury strip this week 
has featured Ms Baird already in 
office as attorney general. Mr 
Trudeau normally delivers his 
strips 10 days in advance and Ms 
Baird will feature again in today's 
cartoon. But those already 
delivered for use later next week, 
also about her, will be replaced. 


continuing controversy. In hear- 
ings this week, she confessed to 
breaking the law, for which she 
had paid both back social secu- 
rity taxes and a civil penalty. 

Mr Clinton promised to begin 
the search for a replacement 
immediately but the White House 
avoided a commitment to finding 


another woman for the post Ms 
Baird's cause was lost with 
escalating speed on Thursday 
evening. First two Republican 
senators came out against her, 
followed by half a dozen moder- 
ate Democrats even as she con- 
tinued to testify before the judi- 
ciary committee well into the 
evening, insisting all along that 
she would not withdraw. 

The general reaction on Capitol 
Hill yesterday was that in the 
end the president and Ms Baird 
had little choice but to accept 
defeat. Senator Patrick Leahy, 
the Democrat from Vermont, said 
he thought that if Mr Clinton had 
exerted maximum pressure he 
might have got her confirmed, 
“but this would have sent the 
wrong signal” about double stan- 
dards. 

As Ms Baird was falling, Mrs 
Hillary Clinton was very much 
on the rise. It emerged that her 
office will be in the political west 
wing of the White House, not the 
social east wing from which first 
ladies normally operate. 

Officials denied she would be 
put in charge of health care 
reform, but expected her to be 
influential in formulating policy. 


Background, Page 3 
Man in the news. Page 6 


EC eager to resume 
Gatt talks with US 


Reports on 
pit closures 


Continued from Page 1 


By David Dodwell, 

World Trade Editor, In London 
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THE NEW US administration 
may be willing to match the 
momentum in the European 
Community aimed at completing 
the Uruguay round or talks on 
world trade reforms, it emerged 
yesterday. 

Even as Mr Mickey Kantor, the 
new US Trade Representative, 
was being sworn in. plans were 
being made for an early resump- 
tion of US-EC talks. 

Sir Leon Brittan, the European 
Community's Trade Commis- 
sioner, said yesterday in an inter- 
view at the Financial Times that 
“momentum had been jacked 
up”. It was now at a point where 
“if the Clinton administration 
picks up the ball and runs with 
it" an agreement was possible 
before presidential power to press 
a Uruguay Round deal quickly 
through Congress expires early 
in March. 

He said he was ready to meet 
Mr Kantor at a moment’s notice. 
He claimed a deal had come tan- 
talisingly close in Geneva last 
week following significant head- 
way on proposed tariff cuts in 


sensitive sectors such as textiles 
and electronics. They stopped 
short because of US pressure to 
rewrite other parts of the draft 
Uruguay round agreement. “I 
don't believe that substantial 
changes are possible without 
Pandora's box being opened," Sir 
Leon said. 

“Everything depends on the 
attitude of the US administra- 
tion.” Sir Leon saw his first prior- 
ity as being to impress on them 
“the urgency and desirability of 
reaching an early agreement. 
There is no single step which will 
have a more beneficial effect on 
the world economy than an 
agreement," he said. 

He conceded that tangible 
trade gains would take time to 
emerge, but an important boost 
could come from the “announce- 
ment effect” of a breakthrough. 
“If there is some degree of com- 
mon perception not of the deal, 
but of the necessity for a deal 
and the approach towards a deal, 
we can give instructions to nego- 
tiators to go back to Geneva and 
get on with it" 

Deadlines have constantly been 
broken for completion of the Uru- 
guay round talks. 


cross-party trade and industry 
I select committee, which meets to 
finalise its report on the sector 
early next week. 

There were suggestions that 
Tory committee members might 
use the independent reports to 
argue for recommendations that 
would save too few of the 31 
threatened pits to be acceptable 
to some Labour members. The 
select committee report is expec- 
ted to be published on Friday. 

Among the reports, Boyd 
suggested that six of the 21 pits 
whose future is undecided could 
operate on a profitable basis 
within three years. The number 
would rise to 13 if laws restrict- 
ing changes in working practices 
and management were removed. 

Caminus Energy said that in a 
free market where rival fuels 
were relatively cheap, British 
Coal’s total sales, failing contrac- 
tual arrangements with genera- 
tors, could foil from 86m tonnes 
this year to 2lm next. 

The two other reports, by Ernst 
& Young and Pirns, suggested 
ways for British Coal to make 
significant savings in manage- 
ment costs, presaging the loss of 
up to 3,000 senior staff jobs. 
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UK Today: England 
and Wales will start 
mainly cloudy with 
rain in the south, 
becoming more 
persistent as it moves 
north. The rain may 
be heavy with snow 
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THE LEX COLUMN 

By George, he’s got it! 


S- Sunny 3 -Steel 


Since tbe Bank of England is not 
going to be independent, it matters 
rather less who is going to be its gov- 
ernor . The choice of Mr Eddie George, 
announced with characteristic abrupt- 
ness last night, is nonetheless perplex- 
ing. As deputy governor, Mr George 
has been actively involved in the 
bank's affairs during a period when it 
has been found wanting in two of its 
most important activities. It foiled in 
its bank supervisory role to deal early 
enough with the troubles at BCCL It 
was also a willing party to the UK's 
stubborn determination to maintain 
an unrealistic exchange rate within 
the ERM even when the damage to the 
economy was becoming obvious. 

Mr George is an intelligent and 
articulate man with considerable tech- 
nical central h anking skills. That 
makes him the safe choice in a field 
which did not offer any candidate with 
overwhelming appeal The other lead- 
ing contender. Sir David Scholey of 
SG Warburg, might have been seen as 
the City’s self-serving choice. In any 
case, he would have been unlikely to 
bring to the job the authority and 
international respect of Lord Richard- 
son who was also previously a mer- 
chant banker. 

More startling is the appointment of 
a journalist as deputy governor. Mr 
Rupert Pennant-Rea could be seen as 
an ideas man who will inject some 
vigour and ori ginali ty into the policj- 
debate; at The Economist he displayed 
fervent support for monetary* disci- 
pline and the ERM exchange rate. But 
what is needed in Britain is a fresh 
approach to policy-making. These 
appointments suggest the prime minis- 
ter is still hankering after old ideas. 
After the trauma of September 16 a 
more open-minded approach to policy- 
making was promised. That now looks 
as conveniently forgotten as the origi- 
nal exchange rate pledge. 
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British Rail 


Anyone waiting for the cancelled 
7.25 to Waterloo wUl agree that British 
Rail needs to be exposed to commer- 
cial pressure. But devising an accept- 
able system has proved much more 
difficult than in other privatisations. 
In part, that reflects tbe unprofitabil- 
ity of the railways - British Gas runs 
at a profit, British Rail does not. But 
there are many similarities between 
the two. British Gas started as a 
monopoly competing in a wider 
energy market British Rail runs all of 
the railways but competes with other 
transport systems. Both too have a 


basic infrastructure which can be 
divorced from services offered - gas 
marketing can be split from the pipes, 
trains can be split from track. 

It may be that the poor state of 
British Rail’s capital stock, its high 
fixed costs, and need for continuing 
public subsidy rule out selling the 
operation as a whole. But that solu- 
tion offers some advantages. It would 
expose all of the railways - including 
the track - to direct market pressure. 
Other privatisations have shown that 
many unlikely assets are saleable if 
they are priced correctly. And effi- 
ciency and service improvements com- 
bined with premium prices on some 
routes might justify the capital invest- 
ment needed. The benefits of an inte- 
grated network would be maintained, 
while management would be moti- 
vated to work for the change. 

Ideally, internal competition within 
the railways would provide benefits, 
but that can be approached in a 
phased way - as it has been In the 
gas industry. By opting for a track 
authority and franchised services, the 
government has made rail commer- 
cialisation complex, when simpler 
alternatives might have solved the 
problem. 


to weaken the pound, raising fears of a 
fresh inflationary push. That is hardly 
welcome when the underlying rate is 
already pushing up towards its target 

ceiling of 4 per cent. 

Financial markets were wrong to 
anticipate that this week's poor eco- 
nomic data would prompt the govern- 
ment to cut rates. With unemployment 
growth accelerating, though, it may 
sooner or later have to cast its infla- 
tion worries aside. Equally important, 
a steeper yield curve may be needed to 
fond next year's PSBR. The question 
is how much of this has already been 
discounted by sterling. A market per- 
ception that the exchange rate was 
low enough to allow room for eventual 
appreciation would encourage foreign- 
ers to buy gilts. Next week's auction 
will provide some clue as to whether 
this point has been reached. 


Sterling 

Sterling's sharp foil this week is a 
measure of the dilemma facing the 
government Without a resurgence of 
growth, the PSBR is likely to deterio- 
rate further when the government is 
already expected to be raising £lbn a 
week gross during the next financial 
year. Since there can be no fiscal stim- 
ulus. the only lever left appears to be 
interest rates. Yet lower rates threaten 


Lloyd’s 

A year after Mr David Rowland's 
task force report, the problems of the 
Lloyd’s insurance market look as 
pressing as ever. Underwriting losses 
show every sign of matching the 
gloomiest predictions. That will lead 
to a further erosion of capital. If the 
losses forecast by Chatset this week 
prove anything like correct - and 
rates continue to harden - Lloyds 
wiJJ be turning away profitable busi- 
ness before the middle of the decade 
unless new sources of capital are 
found. 

The new quota-share arrangements 
for attracting corporate investors are 
already proving their worth. But it is 
for from clear that the modest invest- 
ments made by the likes of J P Morgan 
this year will plug the gap. The cur- 
rent rate of attrition among Names 
demands something more. The hurdles 
to direct corporate membership are 
formidable. Assuming these can be 
overcome, though, Lloyd s must find a 
way to introduce corporate members 
without alienating individual Names. 

Since corporate capital would be 
subject to limited liability, there is 
plenty of scope for friction. Names fac- 
ing unlimited liability - even allow- 
ing for the stop-loss arrangements 
introduced last year - might easily 
feel disadvantaged. But it can hardly 
be in the interest of Names to partici- 
pate in a market starved of capital. 
Any insurance market worth its salt 
should be able to reward varieties of 
capital with appropriate rates of 
return. If Lloyd's can learn to price its 
risks correctly, there should be no 
shortage of capital from either source. 


DID YOUR LOW RISK SAVINGS EARN 
1 2 . 6% DURING 1992? 


+GROSS 
RETURN 1992 


WfflTTINGDALE GUT INCOME FUND 


12 . 6 % 


Abbey National Investment Account (90 Day) 


8 . 0 % 


Leeds Permanent Solid Gold Account (90 Day) 
Halifax 90 Day Xtra Account 


7.9 9c 


7.8% 


WfflTTINGDALE GILT 
INCOME FUND 


* Can offer protection against falling interest rates - 12.6% gross in 1992. 

* Current estimated gross yield 8%. 

* Building Society rates now down to about 5 - 6% and likely to fail further. 

* Invests only in Government guaranteed securities and cash. 


Please remember that past performance is not a guide to future returns and that the nrir-P 
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of units and the income from them are not guaranteed and can go down as well 


as up. 
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GILT-EDGED EXPERTS 


Please send me details of the Whittingdale Gilt Income Fund, a low risk authorised tom”" 

Name Address I 



Postcode 9 

To: Whittingdale, FREEPOST, London EC2 2 HD 
^Performance 31 112191 to 31 1 12/32 offer to bid (after all charges) with net income minveita/ and inr- 
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telescope 

Christian Tyler asks: Has the Roman 
Catholic Church at last been 
converted to science? 



Weekend January 23 /January 24 1993 


“// seems that not one of the natural 
phenomena which sense experience 
reveals to us or which are proved to 
us by the necessary demonstration 
can be held m any doubt whatsoever, 
or rejected, became of same passages 
m the Scriptures which in their lit- 
eral wording seem to be at variance 
with iL n 

Galileo Galilei; letter to the Grand 
Duchess Cristina dl Lorena, 1614. 
(trans: Shmuel Sambursky) 
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N A MOUNTAIN peak 
high above the little 
town of Thatcher, Ari- 
zona, Jesuit astrono- 
mers from the Vatican 
have taken up station behind two 
new telescopes to peer into the 
atmosphere surrounding the young- 
est stars in the Milky Way. 

“Our purpose is not to look for 
extraterrestrial life," said Father 
George Coyne, director of the Vati- 
can Observatory and a professor at 
the University of Arizona (which 
has a quarter share in the tele- 
scopes). "But we might incidentally 
discover conditions for the birth of 
new planets." 

The 10,700-ft peak of Mount Gra- 
ham, home to a rare red squirrel, 
the pocket gopher and the white- 
bellied vole, thus becomes the scien- 
tific summit of the Specola Vati- 
cana, created by Pope Gregory xm 
to help his 1582 reform of the calen- 
dar. 

That celibates in cassocks should 
be competing with the world's best 
astrophysicists may seem quaintly 
anachronistic, even ludicrous. For 
do science and religion not give 
rival accounts of the universe? Is 
not God simply a device for explain- 
ing the parts tbat science cannot 
yet reach? To those who believe 
that every scientific advance entails 
a theological retreat, the Vatican's 
formal rehabilitation of Galileo at 
the end of October came as just one 
more proof of the archaic cosmog- 
ony of the Roman Catholic Church. 


If it took 360 years to issue that 
retraction, how can Roman Catholic 
theology hope to keep up? If the 
church is still wrestling with the 
consequences of the two apples - 
Eve’s and Newton’s - how can it 
hope to accommodate quarks, 
gluons or the Big Bang? 

Yet the antagonism of faith and 
science is a relatively modern 
invention. Even the furore over 
Darwin's theory of evolution has 
been exaggerated. Most of the scien- 
tific pioneers were believers, and 
some were clergymen - Descartes, 
Newton, Kepler, Galileo, Bishop 
Berkeley, Locke and, in this cen- 
tury, the Jesuit palaeontologist Teil- 
hard de Chardin. Copernicus, propo- 
nent of the heliocentric universe, 
was canon of Frauenberg cathedral 

As scientific accounts of the sub- 
atomic and cosmic worlds become 
ever more incredible - or counter- 
intuitive in the jargon - physicists 
are ever more careful to distinguish 
the “how” questions of science from 
the “why” questions of theology. As 
theologian Sean P. Kealy has put it 
science is like a photograph of the 
world, faith like an x-ray. But both 
are “real". 

This is the distinction which Pope 
John Paul H insisted upon when he 
commented on the report of the 
Vatican’s commission of inquiry 
into the Galileo affair. “A tragic 
mutual incomprehension has been 
interpreted as the reflection of a 
fundamental opposition between 
science and faith," he said. “This 
sad misunderstanding now belongs 
to the past" 

Cardinal Paul Poupard, former 
rector of the Catholic Institute of 
Paris, was president of the commis- 
sion. He said from his office in the 
Vatican this week: “This is my very 
profound conviction too. For the 
believer, both kinds of knowledge 
come from the same fount As Gali- 
leo himself said, there are two big 
books, the book of nature and the 
book of super-nature, the Bible.” 
For example, added the cardinal. 


When scientific proof arrived in 
the following century Galileo’s 
works were given the imprimatur 
and removed from the Vatican's 
notorious index of prohibited books. 
That decision was upheld in the 
19th century and reconfirmed by 
the papal encyclical Prouidentissi- 
mus Deus, in 1893. 

But the story did not end there. 
The present Pope, Karol Wojtyla, is 
a graduate and former theology pro- 
fessor of Krakow University where 
the German-Slav Mlkolqj Kopemik 
(to give Copernicus his real name) 
studied maths, optics and perspec- 
tive. 

Although regarded as a conserva- 
tive in other respects, the Polish 
Pope gave an early signal of his 
wish to repair the Vatican's reputa- 
tion among scientists by setting up 
the special commission on the Gali- 
leo affair a year after being elected 
pontiff on the 100th anniversary of 
Albert Einstein's birth. There is 
talk of a forthcoming papal encycli- 
cal, to be called Splendor Veritads, 
the contents of which are not 
known but some Vatican insiders 
say will reflect the Pope’s Interest 
in reconciling the two branches or 
inquiry. 

Some see the hand of another 
priestly Pole at work: Michael 
Heller, a mathematical physicist 
and theologian who teaches at Kra- 
kow University, is a confidant of 
Wojtyla’s and an “adjunct" member 
of staff of the Vatican Observatory. 
He has been involved in a series of 
science summits at which non-Cath- 
olic, even non-Christian, experts are 
invited to read papers and debate 
with the theologians. 

“What impressed me was that it 


the Big Bang hypothesis (accepted 
by the church as consistent with 
Revelation) did not prove or dis- 
prove anything to the theologian. 
"As Pascal, my favourite author 
wrote: it is a question of another 
order.” 

I n Galileo's day, questions of 
two orders were not 
acknowledged. So. on Febru- 
ary 26 1616, the Pisan astron- 
omer was condemned by the 
Holy Office for reinforcing the helio- 
centric hypothesis of Copernicus. 
Only 16 years before, the Dominican 
philosopher Giordano Bruno had 
been sent to the stake for a similar 
Copemican crime. 

Galileo’s case was more complex. 
He was in good odour with Rome 
but was stubborn, provocative - 
and influential. Writing in language 
that everyone could understand be 
had spread his fame throughout 
Europe. Under pressure from Cardi- 
nal Roberto Bellarmino, chief 
inquisitor and ‘hammer of the here- 


tics’ - and a student of astronomy 
himself - Galileo agreed to desist 
But in 1632 he published his Dialogo 
sopra i due massimi sistemi, (ole 
maico e copemicano, repeating the 
alleged libel on the Scriptures. The 
Florentine inquisition ordered the 
book to be seized - too late. 

Although he enjoyed the protec- 
tion of the Grand Duke of Tuscany, 
Galileo was summoned to Rome, 
interrogated and In spite of a vigor- 
ous defence in which he insisted 
that God spoke to mankind equally 
through nature and revelation, was 
forced to recant on April 30 1633. A 
sentence of imprisonment was 
passed on June 22 but reduced to 
one of house arrest two days later. 
He spent the last nine years of his 
life confined to his villa in Arcetri, 
his health, his sight and his spirit In 
decline. 

Historians have argued that it 
was the manner as much as the 
matter of Galileo's argument that 
led to his victimisation - that, and 
the insecurity of the church under 


Pope Urban VOL At all events, the 
great scientist was the victim of a 
judgment which the Vatican com- 
mission has now declared to be 
wrong, but not aberrant: that is to 
say, in the then state of knowledge 
the Holy Office had no choice but to 
condemn the heresy. 


was very hard work.” said Prof 
John Barrow, professor of astron- 
omy at Sussex University in 
England who attended a seminar 
last year. “There were 20 or 30 of us 
round a big table and we worked 
from 9 a.m. to 630 in the evening 
with an hour for lunch. The papers 
were circulated six months In 
advance and took several hours to 
read. It was not like the usual sci- 
ence meeting.” This series or meet- 
ings. run in conjunction with the 
Centre for Theology and Natural 
Sciences at Berkeley, California, is 
in addition to occasional briefings 
organised for the benefit of the 
observatory's ten Jesuit staff. 

P rof Stephen Hawking, 
tbe cosmologist who 
holds Newton's chair at 
Cambridge, was another 
of those summoned. In 
bis best-selling Brief History of 
Time, Hawking gave an ironic 
account of his audience with the 
Pope: “He told us that it was all 
right to study the evolution of the 
universe after the Big Bang, but we 
should not inquire into the Big 
Bang itself because that was the 
moment of Creation and therefore 
the work of God.” He was glad, he 
added, that Pope John Paul had cot 
heard him read the paper in which 
he had argued tbat space-Ume was 
possibly finite but with no bound- 
ary - and therefore there could be 
no moment of creation. “I had no 
desire to share the Date of Galileo.” 

There is no 'Galileo cloud', said 
Fr Coyne, the observatory's direc- 
tor. “In 30 years I have never had 
any problem with any colleague 
concerning the relationship of sci- 
ence and faith.” He did, however, 
admit to a shortage of scientifically- 
trained theologians within the Cath- 
olic churcb. "We have to look in 
every comer to find a Catholic or 
even Christian expert". 

But can the message of scripture, 
however Judiciously interpreted, 
and the hypotheses or modem sci- 
ence, however cautiously advanced, 
ever be truly reconciled? 

No, says the biologist and writer 
Richard Dawkins. “There will 
always be conflict between the two. 
You cannot get away from the fact 
that religion is a scientific hypothe- 
sis: to say there is a Creator is to 
make a scientific claim, and science 
cannot ignore that Then you have 
to explain miracles like the virgin 
birth and the resurrection. 

“It makes me cross that religion 
should have this power over peo- 
ple's lives and education and 
thought I think the whole thing Is 
a total illusion. Why doesn't the 
Vatican learn the lesson? They were 
not just wrong about Galileo - that 
bungle was only a detail - but their 
whole attitude of thinking you can 
decide things by appealing to 
'authority is wrong." 

Dawkins concedes that some sci- 
entist-theologians make a good fist 
of squaring their beliefs. Asked to 
explain why so many scientists con- 
tinue to accept God he suggested 
the human brain could be infected 
by something akin to a self- 
C on tin lied on Page VTH 
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The Long View /Barry Riley 

Independent illusions 



ONCE AGAIN the trade 
press of the retail 
investment Industry Is 
buzzing with alarm 
about the renewed 
threat to that belea- 
guered group, the pro- 
viders of independent 

financial advice. They 

are the ones who like to put blue IFA 
logos on their office doors. 

The plan to transfer these advisers - 
of which there are some 6^00 author- 
ised firms - from their tottering regu- 
latory body Fimbra (which is being kept 
alive only by financial transfusions 
from insurance companies) to a new 
body called the Personal Investment 
Authority is In deep trouble. Andrew 
Large, chairman of the Securities and 
Investments Board, says he will not 
recognise the PIA unless its prelimi- 
nary prospectus is changed so that a 
number of conditions are met One of 
these is that the PIA must vet all the 
IF As thoroughly before accepting them, 
and must not simply take the view that 
they can be grandfathered over from 
Fimbra. The PIA will certainly not now 
start operations on July 1. as scheduled, 
and may well be stillborn. 

There is a lot of tedious financial 
industry politics in all this, but the 
question of independent advice is an 
important one. TOie UK is unusual in 
having a large group of independent 
intermediaries, who as recentiy as 20 
years ago accounted for the bulk of life 
insurance and pensions business, and 
still sell maybe a third. On Conti- 
nent most savings products of this kind 
are sold through banks or by salesmen. 

When the UK's new investment regu- 
lation framework was being developed 
in the mid-1980s it was rightly thought 
vital to protect the tradition of indepen- 
dent advice. Unfortunately a serious 
mistake was made. The IFAs did not 
accurately recognise their own func- 
tion, which was essentially to act as 
freelance marketing agents who could 
sell products for a large number of inde- 
pendent life offices, not to mention 
other providers such as unit trust com- 
panies. Because of the existence of this 


independent distribution channel the 
UK has been able to sustain a large 
number of innovative and competitive 
life companies which have generally 
offered good value to investors. But the 
IFAs had bigger ideas. They considered 
they were investment experts whose job 
it was to offer best advice to clients. 

This was seriously over-optimistic in 
most cases, because truly professional 
IFAs would require proper experience 
and qualifications and would be remu- 
nerated by their clients through fees; in 
fact IFAs are almost always remuner- 
ated through commissions from the 
product providers. 

With ideas a long way above their 
real station in life, the IFAs and their 
trade associations saw the new Finan- 
cial Services Act (intended to Improve 
Investor protection) as a way of secur- 
ing a marketing advantage. They 
insisted that they alone should have the 
right to multiple representation; other 
intermediaries could act only for one 
company. The gloss put on this “polar- 
isation” was that it protected the public 
against conflicts of interest. But for the 
IFAs the point was that it restricted the 
hanks and building societies in their 
plans to develop tbe retailing of invest- 
ment products. 

A s recently as the beginning 
of this month we saw one or 
the belated effects of this 
National Westminster Bank 
finally abandoned its attempt to perse- 
vere as the last major High Street mul- 
ti-branch IFA. The entirely superfluous 
NatWest Life is now in operation, and 
leading independent offices such as 
Clerical Medical and Standard Life have 
lost an important source of business. 

But in winning the battle against the 
banks in the 1980s the IFAs overplayed 
their hand. The new rules required 
them to give “best advice” and to sub- 
scribe to a compensation scheme 
through which good IFAs must pay for 
the losses Inflicted on the public by the 
rogues and the incompetents. For a 
truly professional industry this should 
not have been a problem. Alas, in too 
many cases the IFAs bave failed to 


match their own image of themselves. 
Many firms have been closed or gone 
into liquidation, and there is concern 
that tbe courts may make big awards 
against certain IFAs in favour of vic- 
tims of home income plans, the pack- 
ages of mortgages and insurance bonds 
tbat have left many pensioners facing 
repossession of their homes. The finan- 
cial viability of the IFAs' regulator Fim- 
bra has been undermined. If it collapses 
the law says that the IFAs must find 
authorisation elsewhere or cease trad- 
ing. 

Moreover the banks are out for 
revenge. If tbe IFAs had not been so 
keen to drive the banks and building 
societies out of multi-provider retailing 
the IFAs might have lost same of their 
marketing distinctiveness but they 
would have shared some regulatory 
interests with the banks. As it is, the 
banks see the IFAs purely as competi- 
tors that would be better eliminated. 
They are well-placed to kill the PIA - 
but are negotiating as they would pre- 
fer not to be seen with a smoking gun. 
If tbe worst comes to the worst most 
IFAs will have to sign up as the tied 
agents of single life companies. A few 
may be able to gain authorisation from 
other regulators. There remain accoun- 
tants, solicitors and other professionals 
who are authorised to give independent 
advice by their professional institutes. 
In due course a professional body of 
specialist IFAs could be formed to 
authorise firms in the same way. But 
these would cater for a limited group of 
high net worth clients rather than the 
mass market 

Would the drastic shrinkage of the 
IFA sector matter? The problem would 
be not so much that people would get 
worse advice (this aspect has been exag- 
gerated) as that they would suffer a 
reduction in choice and in value for 
money. The retail investment market in 
the UK would become much like that 
on tbe Continent and many venerable 
institutions would disappear, while the 
likes of NatWest Life would thrive. 

It would scarcely be the end of the 
world, but it would be the end of a 
distinctive British tradition. 
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tax-free! 


If you had been ahle to invest 
tax-free in Murray Income Trust ten 
yours ago, you would have seen your amuiiii 
income almost treble to 14% of your original 
stake. And that is in addition to capital growth of 
over 600%. 

Now you can invest, tax-free, the full PKI* allowance in 
Murray Income Trust. The aim remains a high and growing 
income with cupit.il growth - an aim achieved in good measure over 
its last ten years. 

The Trust currently yieldst 5.5% gross. A higher rate taxpayer would have eo 
cam 9.17% before tax to equal that. Charges are extremely low - just .£35 fplus 
VAT) at the start, and the same amount annually (or 1.25% + VAT if this is lower)*. 
There are no exit charges or penalties. 

Get your money to work tax-free. You can invest from A3 ,000 - £6 ,000 . .or tfj W regu b rj y 
from A 100 - .St-500 per month. 
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Shareholders 
suffer from 
dirty tricks 

By Peter Martin , Financial Editor 


Gilt yields and government borrowing 
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Serious Money ' [ 

The fundamental 
approach to shares r 

By Philip Coggan, Personal Finance Editor 
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S O PAR, it seems to be 
shareholders rather 
than airline executives 
who have paid the 
price for British Airways’ 
shoddy behaviour towards 
Richard Branson’s Virgin 
Atlantic. 

On Thursday, the BA board 
exonerated its own members; It 
remains to be seen whether 
less senior members of the air- 
line’s staff face disciplinary 
action. 

Shareholders' punishment 
has been swifter. Since late 
December, when rumours of a 
settlement in the case with 
Virgin first began to circulate. 
British Airways has under-per- 
formed the FT-Actuaries All- 
Share Index by 13 per cent 
Perhaps more revealing is a 
comparison with three publicly 
traded European airlines. 
KLM, Swissair and Lufthansa. 
During 1992, British Airways 
outperformed all of them by 
more than 100 per cent; since 
late December, it has done 
worse than all of them, under- 
performing Swissair and and 
Lufthansa by over 20 per cent. 


Had BA shares moved in line 
with the rest of the UK market 
since late December, they 
would today be selling at some- 
thing like 306p, compared with 
the closing price of 265p on 
Thursday, just before the 
board released its statement of 
self-exculpation. If that figure 
is a guide to the damage 
caused by the scandal, it 
means that shareholders, col- 
lectively, are worse off by 
around £300m - a figure that 
dwarfs the £2m or so paid to 
Branson in costs and settle- 
ment 

On Friday, as institutional 
investors digested the fact that 
BA did not plan to follow their 
advice to keep separate the 
roles of chair man and chief 
executive, the share price rose 
4 ftp on the week, closing at 
275p. 

The BA board might be for- 
given for feeling that this par- 
ticular piece of advice has a 
one-size-fits-ali quality. When- 
ever there is a set-back at a 
company, regardless of its 
cause, institutional investors 
call for a separation of powers. 
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This week, their advice pre- 
vailed in the case of Barclays. 
Andrew Buxton, who this 
month became chairman as 
well as chief executive, sent a 
tetter to the bank's senior man- 
agers. “I have taken node® of 
what oar shareholders think ." 
he wrote, “and 1 will be taking 
steps to split the responsibili- 
ties." The move will happen 
“at a time of our choosing” , 
thought to be later this year. 

As if to reward him. Barclays 
shares rose 39p during the 
week, closing at 413p. The rise 
probably stems, however, from 
a growing belief among ana- 
lysts that Barclays' dividend is 
safe. That view was clinched, 
for Terry Smith of the stock- 
brokers Collins Stewart, by 
some of the small print in 
Andrew Buxton's tetter. This 
year, said the chairman, would 
be one for recovery rather than 
prosperity. “I am completely 
confident, however, that we 
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T HESE are difficult 
times for savers. 
Interest rates have 
fallen across the 
board, and many 
will be looking for an alterna- 
tive to building societies. 

Gilts are one option, since 
many issues offer a higher 
yield than is available from 
cash. However, shorter dated 
issues offer yields of only six to 
seven per cent; and many 
medium-dated issues are trad- 
ing above par, which means 
that investors are locking 
themselves in to a capital loss. 

Investors might also be cau- 
tious about buying gilts at a 
time when the government is 
being forced to issue so many 
of them to cover a large, and 
growing, budget deficit 
What about equities? Many 
savers will have memories of 
buying at the top of the market 
in 1987 and will be cautious 
about repeating the same mis- 
take, particularly as the FT-SE 
100 index reached an all-time 
high on January 4. 

So. it is worth a look at the 
fundamental ratios to see what 
they tell us. First the good 
news. Although both the Foot- 
sie and the FT-A All-Share 
have recently reached all-time 
nominal highs, they have not 
done so in real (adjusted for 
infla tion) terms. On that basis, 
the All-Share is still below its 
levels in 1987 and 1989 and 
indeed, those achieved in the 
late 1960s and early 1970s. 

Secondly, the yield ratio still 
makes shares look relatively 
attractive. This measures the 
relationship of gilt and equity 
yields - when the ratio is 
high, gilts are offering consid- 
erably greater returns than 
shares, and this often indicates 
that share prices are too high. 
When the ratio is low, shares 
may be cheap. 

Experts argue about the use- 
fulness of the ratio, but two 
recent examples illustrate its 
merits. According to Datas- 
tream, the ratio reached its low 
of 1.73 (for the period 197&93) 
on July 27 last year. Since 
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HIGHLIGHTS OF THE WEEK 


Change 
on week 


1992/93 

High 


FT-SE 100 Index 
FT-SE Mid 250 Index 
Barclays 
Brent Walker 
British Aerospace 
Charter Consolidated 


General Accident 
Reuters Holdings 
Standard Chartered 
Tadpole Technology 
Thames Water 


Yorks. Tyn e-Tees TV 


1992/93 

Low 

22S1.0 Base rate hopes. 

2157.8 Interest returns to FT-SE stacks. 
274 Broker buy recommendations. 

4 Betting shop opening hours. 

100 Taiwan Aerospace deal. 

467 Announced sell of JM stake. 

112 Dividend concerns. 

356 Hoane Govett buy not*. 

982 Caution ahead of figures. 

364 Broker buy notes/bid speculation. 
73 Institutional buying. 

324 Directors shares option sales. 

285 PCN competition tears. 

31 S.G. Warburg recommendation. 
110 Positive results. 


will recover well,” and there 
would be good profits in the 
future. “We have a strong capi- 
tal base that is amply suffi- 
cient to absorb the problems 
we have suffered.” 

Short of desperation, compa- 
nies do not usually trim divi- 
dends if earnings recovery can 
be expected in the foreseeable 
future. If the Barclays board 
takes that approach, the word- 
ing of the letter is the stron- 
gest evidence yet for the view 
that the dividend is safe. 

The letter summed up 
another theme of the week. 
“Even the most optimistic eco- 
nomic forecasters are now pre- 
dicting only a slow and diffi- 
cult climb out of the current 
world-wide recession," wrote 
Buxton. As if on cue, poor eco- 
nomic statistics were released. 

On Wednesday, retail sales 
for December fell disappoint- 
ingly short of expectations 
fuelled by all tbose reports of 
last-minute pre and post- 
Christmas buying. On Thurs- 
day, a fresh batch of gloomy 
figures appeared. Unemploy- 
ment. seasonally adjusted, rose 
by 60.800 in the month to 
December, nearly twice as test 
as City economists had expec- 
ted. Industrial production fig- 
ures for November showed a 
0.5 per cent drop in manufac- 
turing output, to a level 02 per 
cent lower than a year before. 

The markets, which had 
already been toying with the 
expectation of an early cut in 
interest rates, took the num- 
bers as fizrther pressure on the 
government to act. The futures 
market's short sterling con- 
tract closed the week at a level 
implying base rates of 6ft per 
cent or less by March, down 
from their current 7 per cent. 

Sterling weakened sharply 
on Thursday, and closed the 
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week at DM2.44, down 6V. 
pfennigs from the previous Fri- 
day. Equities, which had fallen 
on Monday and Tuesday, 
recovered strongly as the mar- 
ket absorbed the economic sta- 
tistics, and the FT-SE 100 index 
closed the week at 2781.2 up 

16.1p. 

Shorter- and medium-term 
gilts followed the same pattern, 
influenced by base-rate expec- 
tations. Long-term gilts, more 
influenced by Tuesday's 
announcement that there had 
been a sharp rise in public-sec- 
tor borrowing in December, 
moved the other way, however. 

The economists at Goldman 
Sachs, previously rather bull- 
ish on the outlook for gilts, 
announced themselves more 
pessimistic, partly as a result 
of a study of the way budget 
deficits affect bond yields. 

Although it is hard to detect 
a strong relationship between 
the two in the chart above. 
Goldman Sachs’s Jeremy Hale 
calculates that "a 1 per cent 
increase in the budget deficit 
as a percentage of gdp will 
tend to increase gilt yields by 
0.33 per cent . . 

The Goldman economists 
forecast public sector borrow- 
ing to rise by just over 2 per- 
centage points of gdp by the 
1993-4 financial year. That 
means, they say, that after 
adjusting for a few offsetting 
factors, the equilibrium yield 
on 10-year gilts this year 
should be between 9 and 9-3 
per cent, compared with just 
under 8 14 percent today. Using 
this method, they add, “the gilt 
market currently appears as 
one of the least attractive of 
the world's government bond 
markets.” A chilly welcome, 
you might think, for Eddie 
George, the new governor of 
the Bank Of Rnglanrt 


then, shares have risen by 
almost 20 per cent The ratio’s 
high for the same period was 
3.46, achieved two weeks before 
Black Monday’s share price 
crash. At the moment, the 
ratio is around 2. well below 
the 1976-93 average of 2 J3. 

If one compares the returns 
on equities and cash, shares 
also look relatively attractive. 
Again one can argue about the 
ai gnifimnne of this ratio, bat if 
one uses three-month Libor to 
illustrate cash returns, this 
ratio reached its peak (for the 
period 1976-33) at the start of 
1990. As theory would expect. 
1990 proved a very good year to 
be in cash and a very bad year 
to invest in shares. 

The current ratio is 1.56, well 
below the 1976-93 average of 
9. 35 In practice, this mwanw it 
is now possible for top-rate tax- 
payers in the right pep to 
achieve a higher net return 
than they could achieve at 
most building societies. 


B UT now the bad 
news. The price-earn- 
ings ratio measures 
the relationship of 
share prices to corporate prof- 
its; the higher the ratio, the 
more expensive (In theory) 
share prices are. The ratio 
reached its 1976-93 peak (21 on 
the FT-A 500 Index) in the sum- 
mer of 1967. 

The p/e on the FT-A 500 is 
now 17.3, well above the 1976-93 
average of 1L2. On that basis, 
share prices are expensive, not 
cheap. Bulls would argue that 
the UK is coming out of a 
recession and that profits will 
soon rise sharply. The histori- 
cal p/e is thus irrelevant; it is 
future earnings that matter. 
However, the UK was also 
coming out of a recession in 
the early 1980s; and historic 
p/es were much lower then 
than they are now. 

The dividend yield on the 
AH-Share has proved quite a 
good guide to the attractions of 
shares over the years. On the 
plus side, it is currently higher 
than inflation (a rare occur- 


rence over the last 25 years); 
cm the negative side, at 4.4 per 
cent, it is lower than the his- 
torical average of five per cent, 
which has proved a good 
benchmark through high infla- 
tion eras and low. 

So, what Is the message of all 
these statistics? One certainly 
cannot say "shares are cheap; 
fill your boots”. But history 
has taught Britons that it is 
unwise to ignore shares alto- 
gether. So the first choices for 
those who want to buy equities 
should be low-cost unit or 
investment trust savings 
schemes (to smooth out the 
highs and lows); or one of the 
many types of guaranteed 
products on the market. The 
latter can be complicated so 
read the small print 
• I have had considerable 
response to my article two 
weeks ago about Michael 
O’Higgins's stockpicking the- 
ory. Let me stress that this is 
no “magic” route to profits (no 
such thing could ever exist); 
and that, as one reader cor- 
rectly pointed out, a portfolio 
of just five stocks must inher- 
ently involve more risk. 

Just to restate the theory; it 
involves taking the 10 highest- 
yielding stocks in the index 
and, of those, selecting the five 
with the lowest share prices. 
The process needs to be 
repeated once a year, with old 
stocks discarded. 

The FT-30 index which I used 
to provide a British counter- 
part to the Dow is less fre- 
quently updated than it used to 
be. A reader with a good data- 
base might want to test the 
theory using the FT-SE 100 
Index since launch. 

The current constituents of 
the FT-30 are: Allied Lyons. 
Asda. BICC, BOC, BTR, Blue 
Circle, Boots, British Airways, 
British Gas, BP, BT, Cadbury 
Schweppes. Courtaulds, Forte, 
GEC, Glaxo, GrandMet, GKN, 
Guinness, Hanson, ICL Lucas. 
Marks and Spencer, Nat West. 
P&O, Reuters. Royal Insur- 
ance, SmithKline Beecham, 
Tate & Lyle and Thom EML 


Oil price 

Brens Stand Crude ($ per barrel) 

30 ■ — 



1991 92 93 

Sourar Pdrotoum Argus 


GLANCE 


Investment trust 
savings schemes 

Suns invested (Em) 

120 


60 


:um[ 

1984 86 88 90 92 

Sourc* ATTC 


Wall Street 


The money engine begins to lose power 


Oil market fails to react 
to air strikes against Iraq 

Oil prices shrugged oft the air strikes against Iraq. Two years 
ago. the aftermath of Iraq's invasion of Kuwait pushed oil 
prices to their highest in years but this time there was little 
effect on the market. 

North Sea Brent crude for March delivery increased by about 
30 cents a barrel on January 13, the day of the air strikes but 
ended the day unchanged at 517.10 a barrel. The lack of activity 
underlines the weakness ot the market. Prices have been 
depressed because of overproduction by Opec, with Brent 
crude tailing by $1 a barrel since the beginning of the year. 

Fall in savings schemes 

Investment trust savings schemes last year showed their first 
annual (all since the schemes began in 1984. The total 
amounted invested through savings schemes for the year was 
£1 15.5m, down from £119.5m Tor 1991. 

The Association of Investment Trust Companies attributed the 
fall in the year to poor stock market performance and lack of 
investor confidence because of the weak economy. 

However, the final intake of £33.49m last quarter was strong. 
Lump sum investments accounted for most of tills rise, totalling 
£21. 72m, an increase of 87 per cent on the third quarter. 

Chase de Vere’s pep guide 

Chase de Vere has produced a new edition of Its Pep Guide 
which gives details of Personal Equity Plans available. The 
guide gives performance figures for unit Investment trust and 
single company Peps, but not managed plans. The top 
performing unit trust Pep over the last three years was the St 
James's Place PEP Progressive with a rise of 81.2 per cant 
The guide is available for £9.95 form: Pepguide, Chase de Vere 
Investments, 63 Lincoln's Inn Fields, London WC2A 3JX. 

Revenue may repay benefit tax 

Employees who have paid lax based on more than the 
marginal or additional cost of their in-house benefits may be 
eligible for repayments, the Inland Revenue said this week. 
These benefits include goods sold at a discount services and 
facilities provided in-house, or business assets made available 
lor employees' private use. 

Smaller companies still rally 

Smaller company shares resumed their rally this week. The 
County Small Companies Index rose 1-2 per cent, from 973.25 
to 985.11, aver the seven days to January 21; the Hoare Govett 
index (capital gains version) Increased 0.8 par cent from 
1251.67 to 1258.27 over the six days to January 20. 

The FT Quarterly Review 

A new tax year starts In just over nine weeks, heralding the 
risk that the government may increase direct taxation or reduce 
the scope ot tax shelters. It Is therefore time for savers and 
investors to take advantage of tax-efficient vehicles still 
available, and to check that their finances are structured In the 
most tax-efficient way. The winter issue of the FT Quarterly 
Review of Personal Finance, to be published with next Friday's 
paper and repeated with Saturday's, in the UK only, otters a 
checklist ol things to do with April 5 in mind. The review also 
Includes a survey on Personal Equity Plans. 


I S WALL Street’s earnings 
engine, which has been 
firing on all cylinders for 
the best part of the last 
two years, naming oat of fuel? 

After a record-breaking 
1991, and an even better start 
to 1992, growth in broking- 
house earnings appears to 
have slowed in the final quar- 
ter of last year, judging by 
some of this week's results. 

PaineWebber, the fourth hig- 
gest brokerage firm in the US, 
and Bear Stearns, another 
prominent Waff. Street opera- 
tor, reported earnings that 
told the same story. Revenues 
from stockbroking commis- 
sions were strong in the Octo- 
ber-to-December period, but 
sizeable declines In revenues 
from investment banking, and 
smaller falls In proprietary 
securities trading earnings, 
meant that total profits for the 
quarter were lower than In the 
same period of 199L 
Although the disappointing 
final quarter did not com- 
pletely take the shine off what 
was a remarkable 1992 for 
both firms, PaineWebber was 
sufficiently concerned about 
the outlook for this year to 
announce that it had begun a 
hiring freeze among adminis- 


trators and support staff in an 
attempt to restrain costs. 

In both companies, the fall 
in investment banking earn- 
ings was primarily the result 
of a slowdown at the end of 
last year in the hectic pace at 
which new equities and bonds 
have been Issued. Extremely 
strong corporate demand for 
underwriting services has 
been one of the key elements 
of Wall Street’s two-year 
boom, so any sign that this 
demand my be waning is a 
cause for concern. 

Investors, however, are 
being warned not to turn away 
from brokerage stocks just 
yet If the first three weeks of 
1993 are anything to go by, 
Wall Street’s investment bank- 
ers are as busy today as they 
have ever been. 

Keen to take advantage of a 
strong bond market, which 
has pushed interest rates to 
new lows, companies have 
been issuing debt in record 
numbers this year. As of Janu- 
ary 21, companies had sold 
f2S.3Im ot bonds, making it 
highly likely that the old 
monthly record of $3&8bn, set 
in January of last year, will 
soon be eclipsed. 

The rate of new issuance 


Dow Jones Industrial Average 
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shows no sign of slowing 
down. On Thursday alone, 
Dean Witter, Discover & Co, 
the securities broking and 
credit card operation soon to 
be sold by retailing giant 
Sears, Roebuck, announced it 
intends to sell $3bn of its debt 
securities. UAL, parent of 
United Airlines, filed plans to 
raise $l.5bn through the sale 
of a variety of fixed-income 
and equity securities. 


The fall in underwriting 
business in the fourth quarter 
of 1892, therefore, may turn 
out to have been a brief inter- 
ruption of an upward trend. 

Elsewhere in the financials 
sector, bank stocks were 
cheered this week by Anther 
evidence that the recovery in 
the US banking industry is 
now fully underway. 

Citicorp, which came to sym- 
bolise the problems of the 


banking sector, led the way 
with a profitable final quarter, 
which helped the group return 
to the black in 1992 after big 
losses the previous year. 
Expense reductions have 
played a vital part In Citi- 
corp's revival, a point that was 
mirrored at other banks, such 
as Chase Manhattan and 
Chemical Banking, which 
unveiled strong fourth quarter 
earnings achieved in part 
because of effective cost cut- 
ting and restructuring mea- 
sures. 

Perhaps the clearest sign 
that the worst is over for the 
banking industry, however, 
came not from the big New 
York money centres, but from 
their counterparts on the 
Pacific coast 

BankAmerlca, which 
recently completed its merger 
with fellow San Francisco 
bank Security Pacific, was 
reported to be close to reach- 
ing an agreement to sell as 
much as $2bn In bad property 
loans to Morgan Stanley 
Realty Fund. Analysts said the 
transaction indicated that cap- 
ital Is finally returning to the 
beleaguered California prop- 
erty market, which bodes well 
for those west-coast h anks 


which have struggled in recent 
years under the weight of 
soured commercial property 
loans. 

A few days later, shares in 
another California bank, Wells 
Fargo, took off after the group 
reported that its annual earn- 
ings had unproved more than 
tenfold to $283m. Investors 
rushed to buy the stock on the 
news, sending it soaring $13 to 
$99. 

This week also included a 
stark warning to anyone who 
invests heavily in high-flying 
biotechnology stocks. The 
market capitalisation of 
Centocor plummeted more 
than 60 per cent in just one 
day after the company 
announced it was halting 
testing of its Cen toxin drag, 
which is used in the treatment 
of an often-fatal condition 
called septic shock, because an 
unexpectedly high number of 
patients had died while using 
the drug in trials. 

Patrick Harverson 

Monday 3274J91 + 8.79 

Tuesday 3255.99 - 18.92 

Wednesday 3241.95 - 14.04 

Thursday 3253.02 + 11.02 

Friday 
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T HE FESTIVE season 
for retailers lasted lit- 
tle longer than the 
traditional 12 days of 
Christmas, if this week’s offi- 
cial sales figures are anything 
to go by, but that does not 
mean investors should aban- 
don the sector. 

The prospect of chancellor 
Norman Lamont’s hoped-for 
consumer-led recovery - from 
which retailers, naturally, 
would be the first to benefit - 
still seems distant Most retail- 
ers believe consumers will not 
start spending any extra 
money they have acquired as a 
result of lower interest rates 
until they can be more certain 
of keeping their jobs, and the 
value of homes stops felling. 

There is further anxiety 
about the possibility of an 
increase In VAT or national 
insurance contributions hi the 
Budget in March. Recovery 
could also be slowed by an 
increase in retail prices, which 
many retailers are warning is 
immin ent They say they can 
no longer afford to carry the 
increased cost of imports after 
sterling’s devaluation. 

But while the sector is likely 
to continue to underperform 


The Bottom Line /Neil Buckley 

Retailers miss that festive fun 


the stock market by between 
12 and 20 per cent. It is 
unlikely to collapse. The earn- 
ings quality of some of the 
heavyweight stocks tends to 
support the sector at the bot- 
tom of this range. 

For the cautious, stocks such 
as Marks and Spencer and 
Great Universal Stores offer 
the prospect of safe, steady 
growth. Some would include 
Kingfisher, W H Smith and 
Boots in this category. 

However, analysts say there 
are other shares which could 
show greater growth potential, 
even If the economy does not 
recover, or picks up only 
slowly. Investors prepared to 
take some risks might decide 
to take profits on stocks like M 
and S and GUS and invest in 
some with more exciting pros- 
pects. 

The stock widely seen as the 
hottest in the sector is Store- 
house, owner of the BhS and 
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Mothercare c hains . 

“Storehouse has a momen- 
tum all of its own in terms of 
recovery," says Kimlan Cook, 
stores analyst at Comity Nat- 
West 

She adds that the new man- 
agement, led by the American 
David Dworkin. sorted out 
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Storehouse's balance sheet, dis- 
posing of the Habitat and Rich- 
ards chains, and begun to 
transform the company into a 
clearly-focused retailer. More- 
over, Dworirin’s reform process 
has just started in BhS, and 
could unlock huge untapped 
potential in Mothercare. 


Feelings are more mixed 
about Burton, the fashion 
retailing group, which is aisn 
being shaken up by new man- 
agement Some believe this is 
another stock that could blos- 
som whether or not the econ- 
omy improves - although over 
a longer period than at Store- 
house. 

John Hoemer, chief execu- 
tive, this month announced the 
loss of 2,000 fUll-time jobs but 
the creation of up to 3,000 
part-time ones, in a wide-rang- 
ing rationalisation and cost- 
cutting programme. Observers 
are divided about whether 
even the experienced and 
tough-talking Hoemer can turn 
around a company with 10 dif- 
ferent trading formate - some 
of which are looking distinctly 
tired. But with about £2bn 
turnover and among the lowest 
margins in the sector, the 
scope for growth is huge. 

Other interesting prospects 


are offered by the “quality 
cyclicals”, well-run companies 
whose fortunes tend to mirror 
very closely the general state 
of the economy. 

MFL as a furniture retailer 
and maker, is heavily depen- 
dent on a pick-up in the hous- 
ing market. But with the high- 
est operating margins in the 
sector, about 60 per cent, any 
signs of such a pick-up will 
have a sharp impact on its 
prefits. 

Argos, essentially a con- 
sumer durables retailer, also 
stands to gain strongly from 
any recovery in spending. Ana- 
lysts say it is a well-managed 
company - one of the retailers 
best- equipped to prosper. 

Dixons, the UK's largest elec- 
trical retailer, continues to 
trade well in the UK. White 
goods could see a big upturn if 
the housing market improves. 
Concern over continuing losses 
at its Silo chain in the US 
deters some analysts from rec- 
ommending it 

In the meantime, retailers 
will continue to pray for that 
recovery, and that next year's 
Christmas lasts longer than 
the last There are, after all, 
only 280 shopping days to go. 
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FINANCE AND THE FAMILY 


III 


The lesson of hindsight: 
the best buys of 1988 



T he economic news 

may have ~ been 
gloomy for some 
time, but investors 
have act ually enjoyed quite 
good returns over the past five 
years. Interest rates have been 
high for much of the period, 
but equity-based products have 
also shown decent profits 
despite the impact of adverse 
factors such as the UK reces- 
sion and the Gulf War. 

The table shows that most 
commonly-held investments 
have managed to beat inflation 
and that a significant number 
of products have produced 
nominal returns of more than 
SO per cent. It also may tell you 
what you should have invested 
in five years ago. 

Tax efficiency helps - which 
is why, looking at the average 
figures, friendly society bonds 
and managed pension funds 
are top of the list. 

The snag is that, though the 
percentage returns are high it 
would have been hard to 
become rich out of a friendly 
society investment The maxi- 
mum monthly contribution 
into a friendly society in 1988 
was £9 a month. 

Also, friendly society rules 


would stop you from realising 
an investment for another five 
years - you would only get 
back your premiums if you 
surrendered early. 

Pension funds also have 
strong tax advantages and the 
average figures look good. 
However, those who are about 
to retire may find that the 
recent falls In annuity rates 
offset their profits. Just 


because they have a bigger 
pension fund, they will not 
necessarily get a bigger pen- 
sion than they would have a 
year ago. 

Elsewhere, what will strike 
many savers is that it was pos- 
sible to get a very good return 
at minimal risk. Index-linked 
National Savings offered a 
healthy 63 per cent return and 
allowed the investor to sleep at 
night without any worries 
about safety. Indeed for top 
rate taxpayers, index-linked 
look even better in compari- 
son; since several other of the 


investments listed reflect the 
impact of basic rate tax only. 

Building society returns 
were not too for behind index- 
linked National Savings (at 
least for larger depositors) and 
were marginally ahead of unit 
trusts. The Cheltenham & 
Gloucester returns are net of 
basic rate tax and assume the 
investor switched from the 
Gold account to the London 


deposit account at the right 
time. 

In January 1988, the Crash of 
October 1987 was very fresh in 
investor’s minds. Few inves- 
tors will have been venturing 
into equities at that time. 
Those who did take the plunge 
will have done moderately 
well, but not extraordinarily 
so. 

We have included the stock 
market indices purely as a 
guide. They reflect capital 
gains only, and do not include 
the yield. On the other hand, 
they do not allow for any costs 


and what with bid-offer 
spreads, brokers' commissions 
and stamp duty, the factors 
probably balance out. It is 
likely that many private inves- 
tors will have struggled to beat 
the returns from the FT-SE 100 
index or the All-Share. 

Of the main markets, the 
best place to have picked in 
January 1988 was the US. The 
Dow Jones index more than 
doubled, in sterling terms, over 
the past five years, with more 
than a bit of help from the 
pound's decline against the 
dollar. The best way for a UK 
Investor to take advantage was 
via a North American invest- 
ment trust (up an average 174.3 
per cent over five years) or a 
unit trust (up 117.5 per cent). 

Most UK investors, however, 
stay close to home, and the 
average returns for all trusts 
are less impressive. Investment 
trusts look better than unit 
trusts in the table but savers 
should be aware of two impor- 
tant factors. The first is that 
investment trust returns are 
shown on mid-market to mid- 
market basis (with net income 
reinvested) and do not reflect 
the full bid-offer spread or bro- 
kers' commission. The unit 


trust figures (offer-to-bid with 
net income reinvested) take all 
charges into account 
The second factor is that the 
share price performance of 
many investment trusts will 
have benefited from a narrow- 
ing of the discount over the 
five-year period. With some 
trusts now standing at a pre- 
mium to net assets, this factor 
is unlikely to recur - and may 
well work against investment 


trusts over the next five years, 
if the discount starts to widen. 

Of course, averages are all 
very welL The actual returns 
from investing in a unit or 
investment trust varied very 
widely from a gain of 306.5 per 
cent (from investing in the best 
unit trust - F&C US Smaller 
Companies) to a loss of 98.5 per 
cent (from the worst invest- 
ment trust - Gresham House). 

Unit trust sector averages 


are shown as the easiest way 
of indicating fixed interest 
returns - and reveal that, 
because of the pound's decline, 
the biggest profits were 
achieved overseas. 

Finally, a word about single 
premium bonds. The average 
managed fund lagged behind 
the average unit trust; even 
though the bonds are mea- 
sured on an offer- to-offer basis, 
giving them an advantage. 


Although past performance 
is useful information, the 
chances are high, of course, 
that the comparative returns 
over the next five years will be 
completely different. 

Figures were taken from Micro- 
pal and FmstaL except for the 
indices (from Datastream) or 
the building society and 
National Savings figures (pro- 
vided by institutions con- 
cerned). 


Philip Coggan on the most successful 
investments of the past five years 


Five year performance 


US market (Dow-Jones Industrial in £ terms) 111.3% 

Average friendly society unit-linked policy 69.0% 

Average managed pension fund 66 .9% 

FT-SE 100 index 68.2% 

Average Investment trust 65.9% 

Index-linked National Savings 63.0% 

FT-A All-Share 56.7% 

C&G Gold Account/London (£10,000 deposit) 55.6% 

Average unit trust 54.8% 

Average International Fixed Int unit trust 52.5% 

Fixed Interest National Savings 52.1% 

Average managed unit-linked bond 49.3% 

CAG Gold (£1.000 deposit) 41.9% 

Average UK gilt unit trust 38-3% 

Retail prices index ... 34.7% 

Tokyo market (Nikkei-225 in £ terms) -5.3% 


Don’t panic 
on executive 


pensions 


1 OME life companies 
think they have found 
a new way to sell exec- 
" utive pension plans, 
le Inland Revenue has 
mneed that the rules gov- 
lg contributions to EPPs 
valla ble only to company 
ctors and high-ranking 
utives - may be too gen- 
s. It is considering Agfa ten- 
hem. 

veral companies have used 
as an excuse to push exec- 
ss and companies towards 
lg out the schemes. They 
acting prematurely. The 
ad Revenue this week 
3 it clear that no decisions 
been reached; it is not yet 
- that any change will be 
e. There is certainly no 
scale. 

<e Association of British 
rers (ABI), which is in con- 
itial t alks with the Reve- 
on behalf of the pensions 
stry, has taken a similar 
ude. A spokesman said: “It 
Lite clear that nothing has 
decided. If anyone is put- 
about that things have 
l decided, then that's 
ig." Neither side denies 
discussions are taking 
s, prompted by the Reve- 
s desire to tighten the 

t- 

ie Revenue has been 
sd into action by the high 
ifits that executives are 
to earn: pension contribu- 
3 can be set as a level 
imt rather than a propor- 
of current salary, allowing 
ig executives to put away 
! proportions of their 
me. This was allowed 
use it was assumed execu- 
salaries would rise sigmfi- 
|y before retirement 
ider the current rules, a 
ar old starting an execu- 
schwne can make contn- 
ras equal to 110 per cent of 
y. This could be cut to 35 
cent Individuals can also 
, away from the schemes, 
ig their entire fund value 
them. If they retire early 
the scheme is wound up, 
:tors can take excessive 
fits in retirement 
the Revenue’s disquiet is 
•rstandable. If. as seems 
y, the regulations are 
ened, it could pay direc- 
and companies to set np 
mes with high contnbu- 
; sooner rather than later. 
Is still unclear, however, 
t the new regulations 
d be. They could even be 
Lspective, making action 
pointless. 

erettably, this has not pre- 
aj some life offices from 
l the change as a chance 
jlL For example, advisers 
nberlain De Broe received 
ailshot from NP! headed: 


“For You: A New Sales Oppor- 
tunity." 

It goes om "As you know, the 
Inland Revenue is soon to 
impose dramatic new changes 
which will affect the method of 
funding for Executive Pension 
Plans and possibly Small 
Self -Administered Schemes 
too” 

Mark Bolland, of Chamber- 
lain De Broe, said: “We are get- 
ting tired of watching the 
industry deservedly earning its 
poor reputation by pushing 
something which a) might not 
be appropriate and b) might 
anyway be vitiated by the Rev- 
enue rules." 

In a gloomy economic cli- 
mate. committing yourself at 
the age of 30 to regular pay- 
ments of more than you are 
earning could be dangerous. 
Companies are also advocating 
that people start regular pre- 
mium contracts to establish an 
arrangement before the Inland 
Revenue can change the rules. 

However, an »wnpyibii» con- 
tract that calls for regular pre- 
miums, at a rate which is in 
excess of your current salary, 
could soon impose an unwieldy 
strain. And Bolland notes that 
it is needlessly expensive. For 
a man earning £35,000, the 
maximum contribution could 
be £50,000, he says, generating 
a commission, If on a regular 
premium basis, of about 
£26,000 In the first year. 

Insurance companies could 
charge for a regular contract 
on a single premium, rather 
than a regular premium, basis. 
This would work out much 
cheaper for the investor. 

Bolland admits that the 
schemes can be very tax-effi- 
cient, but only at the expense 
of flexibility. He says: “There 
are, no doubt, many companies 
that set up this type of scheme 
on high contributions m good 
times, before the recession, and 
have since found that cash 
flow has prohibited those lev- 
els of payments from being 
maintain ed. The bottom hne is 
a profoundly detrimental pen- 
alty system." 

Making contributions on a 
single premium basis, for 
younger directors, or, for those 
nearing retirement, a regular 
premium contract on a single 
premium basis, are sensible 
actions for those worried about 
the change in the pipeline. 

If any brokers or salesmen 
try a more robust approach, 
remember that the Revenue is 
still not committed to doing 
anything at all, and that the 
ABI has said no decisions have 
been made and rebuked mem- 
bers for using the moves as a 
sales pitch. 

John Authers 


“The teamwork and expertise to serve an 
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Any bank can bring familiar companies closer together 

It’s transactions between companies on opposite sides of the globe that are the real test of a 
bank’s vision, know-how and commitment. 

At Sanwa Bank, we’re confident that we can find new M&A opportunities for all our clients, near 
or fee 

Our 60-member M&A team is the largest and most experienced of any Japanese bank, providing 


comprehensive advisory services. 

We have over 200 offices worldwide. Everywhere, we know our clients’ needs. 

And distance is no object in our search for the right business opportunities to meet those needs. 
As a result, year by year; we arrange more deals of major significance between businesses in 


every industry, and in every part of the world. 

Just one more reason why we’re the world’s 4th largest bank.* 

For M&A and other financial services, please see your Sanwa banker 
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FINANCE AND THE FAMILY 


The pros and cons of Pibs issues 

Scheherazade Daneshkhu looks at a device used by building societies to raise capital 


L OWER base rates 
have caused many 
investors to see the 
attractions of per- 
manent interest 
bearing shares. Pibs are rela- 
tively new. The first issue was 
launched in July 1991 by Leeds 
Permanent building society. 

Pibs are not like ordinary 
shares which give investors a 
chunk of a company's assets. 
They are instead a way for 
building societies to raise capi- 
tal and they form part of the 
loan structure of the society. 

They are better compared 
with gilts than shares, but 
instead of being issued by the 
government they are issued by 
building societies. Like gilts, 
they pay a fixed income and 
pay interest twice a year net of 
basic rate tax. They are also 
exempt from capital gains tax. 

Most gilts have a date on 
which the capital is repaid. But 
Pibs are irredeemable, which 
means there is no repayment 
date. Investors can get their 
capital back only by selling in 
the stock market and, like ail 
stock market investments, the 
price will fluctuate. 

It is also worth bearing in 
mind that they are deeply sub- 
ordinated. This means that if 
the building society were to 
collapse, investors with Pibs 
would be behind ail other lend- 
ers. depositors and sharehold- 
ers for repayment. In addition, 
there is no compensation 
scheme to protect investors. 


Since the Pibs market is 
self-contained and small Paul 
Killik of London-based brokers, 
Killik & Co, warns that, “fail- 
ure by one building society in 
the Pibs market could do enor- 
mous damage to the others". 

Moreover the building soci- 
ety is under no obligation to 
maintain interest payments- 
Nor does it have to pay skipped 
interest payments at a later 
date. 

“People think that because 
Pibs are issued by building 
societies, they cannot lose 
money. This is patently 
wrong," said David Nugent of 
Pilling & Co. Manchester-based 
stockbrokers. 

However, so long as Inves- 
tors understand that what they 


are buying is similar to an irre- 
deemable preference share 
rather than a fixed interest 
building society bond, Pibs can 
be useful 

Their main attraction lies in 
the fixed yields which are sub- 
stantially higher than current 
variable rates of Interest. The 
table shows yields and prices 
of Pibs at mid-day Thursday. 

The after-tax income that an 
investor receives is in the 
range of 8 to 9 per cent, com- 
pared with variable rates of 
about 45 per cent net in an 
instant access building society 
account. Non-taxpayers can 
reclaim the tax owed to them. 

As with government stocks, 
the yields and prices of Pibs 
have au inverse relationship to 


each other. As prices rise, the 
yield falls and vice versa. But 
once the Pibs are bought, the 
yield to the investor will 
remain fixed rorever, unless 
disaster befalls the building 
society. 

The table shows that prices 
of Pibs have been rising since 
they were issued, so people 
wishing to buy now get a 
lower, but still high, yield. 
Some of the Issues were aimed 
at the institutional market and 
will be beyond the reach of 
most investors. But the mini- 
mum investment in many oth- 
ers, such as those launched by 
Britannia and Bristol & West, 
is £1,000. 

So. who should buy Pibs? 
Johnson Pry, which runs a 


Yields on permanent interest bearing shares 


Slock 


Bradford & Bing ley 
Bradford & Bing ley 
Bristol 8 West 
Bristol & West 
Britannia (1st) 
Britannia (2nd) 
Cheltenham & Gloucs 
Coventry «fa 
Halifax 

Leeds Permanent 
Leeds & Holbeck 
Newcastle 
North of England 
Skipton 


>upon 
s. %) 

Minimum 

(£) 

Issue date 

Issue price 
(pence) 

Price* 

(pence) 

Yield* 
(gross, %) 

13.00 

10,000 

30/9/91 

100.20 

121.00 

10.74 

11.63 

10.000 

29/6/92 

100.13 

108.50 

10.71 

13.38 

1,000 

11/12/91 

101.79 

109.25 

12^4 

13.38 

1,000 

31/10/91 

100.33 

109.25 

1224 

13.00 

1,000 

13/1/92 

100.42 

114.50 

11J5 

13.00 

1.000 

8/10/92 

107.13 

114.50 

11.35 

11.75 

50.000 

21/10/92 

100.96 

105.75 

11.11 

12.13 

1,000 

28/5/92 

100.75 

107.50 

11.23 

12.00 

50.000 

23/1/92 

100.28 

115.50 

10.39 

13.63 

50,000 

3/6/91 

100.00 

124.50 

10.94 

13.38 

1,000 

31/3/92 

100 23 

114.50 

11.68 

12.63 

1,000 

8/9/92 

100.45 

113.00 

11.17 

12.63 

1,000 

23/6/92 

100.14 

110.75 

11.40 

12.88 

1.000 

27/2/92 

100.48 

108.87 

11.87 
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portfolio investing in 10 Pibs, 
says that “A lot of elderly peo- 
ple, who do not care too much 
about their capital buy them 
to fix their income." Killik 
believes that they have a place 
in a fixed interest portfolio, but 
not on their own. He suggests 
combining them with gilts and 
other preference securities. 

There are several ways of 
buying Pibs. One is to pur- 
chase them through a stock- 
broker. Pilling, for example, 
charges 1 per cent commission 
on the first £10,000 and 05 per 
cent thereafter, while charges 
at Killik are 1.2 per cent on the 
first £10,000 and 0.4 per cent 
after that 

Pilling’s Nugent believes 
that Pibs are attractive at the 
moment but their price could 
fall from September or October 
if inflation rises. Fixed interest 
investments become less 
attractive when inflation is on 
the way up. 

London-based broker, Dun- 
bar Boyle & Kingsley has put 
together five Pibs - Bristol & 
West, Coventry, Leeds & Hol- 
beck. Newcastle and North of 
England - with a National 
Westminster irredeemable pref- 
erence share, to produce 
income which is paid out 12 
times a year. 

The minimum investment is 
£14.000. There is an initial 
charge of 2 per cent but no 
annual management fee. The 
portfolio currently pays an 
income of about 65 per cent 


net per annum. 

Johnson Fry’s Pibs portfolio 
is based on a similar concept 
It packages 10 Pibs to produce 
Quarterly income. The i ni tial 
fee is 4 per cent but there are 
no other charges until the fifth 
year, when there is a quarterly 
administration fee of £20 plus 
VAT. Tile minimum invest- 
ment is £20,000 and the portfo- 
lio is currently paying net 
interest of about 8 per cent 

Those who like the idea of 
Pibs but are worried about 
risks to their capital may be 
interested in a fund launched 
last November by Exeter Fund 
Managers. Exeter Balanced has 
a weighting of about 70 per 
cent in Whs, with Investment 
trust zero dividend shares 
making up the balance. 

The idea is that Pibs provide 
the high yield while zeros 
(which do not pay income) pro- 
vide capital growth for the 
fund. The yield for investors is 
therefore much lower than on 
Pibs held as a single invest- 
ment; it is currently 4.7 per 
cent net The minimum invest- 
ment is £750 and there is an 
initial 5.25 per cent charge 
with an annual management 
fee of I per cent. 

Since the Pibs form part of a 
unit trust, investors are pro- 
tected by the Investors Com- 
pensation Scheme. The fond is 
however, liable for capital 
gains tax. but losses are allow- 
able for CGT purposes. 


Guaranteed products start to multiply 


A S FINANCIAL companies 
try to persuade cautious 
investors to leave their tra- 
ditional safe haven in the 
building society, guaranteed products 
are evolving at breakneck speed. 

The latest version from Citibank 
Life is a complex product which aims 
to counter some of the flaws in other 
guaranteed products - inflexibility 
and the lack of an income facility. 

The “Stockmarket Bonus Bond" has 
strong similarities to Hypo Foreign & 
Colonial's Protected Capital Plus, 
which was launched last summer. 

The guarantee occurs on a quar- 
terly basis. If the FT-SE 100 Index 
rises over three months, investors 


receive part of the gain: if the index 
falls, their capital remains intact. 
Once a gain is locked in, it cannot be 
lost. The cumulative effect of these 
guarantees is to reduce the impact of 
stock market volatility sharply . 

But the investor does not receive all 
the rise of the Footsie, nor the yield 
on shares in the index. The propor- 
tion of Footsie's gain will vary from 
quarter to quarter; Citibank indicates 
a range of 45 per cent to 94 per cent. 
For the forthcoming quarter, the pro- 
portion will be a net 525 per cent (60 
per cent for pension products). 

To add to the complications, one 
must then take account of the charges 
(which are 5 per cent initial and i per 


cent annual) and the bonus alloca- 
tions. Investors will receive extra allo- 
cations for investing early (2.2 per 
cent before February 10, falling to 0.5 
per cent before March 24), or for 
investing more than £10.000. 

So It is rather difficult to estimate 
exactly how well an investor will do. 
Citibank has found that over the past 
five years, an investment of £30,000 
would have grown into £47,492 net of 
all charges and tax - but smaller 
investments will not have done as 
welt because of lower allocation rates. 

All returns are paid net of tax 
which cannot be reclaimed, but basic 
rate taxpayers will face no further 
charge. Higher rate taxpayers will 


face a further liability, but can take 
advantage of top slicing relief, which 
allows the investor to divide the gain 
made on the bond by the number of 
years it has been held. 

The income facility allows investors 
to make regular withdrawals, for a 
minimum of £50, or irregular with- 
drawals, with a minimum of £250. If 
the market does not rise in a particu- 
lar quarter, these withdrawals will 
cause the investor’s capital to drop. 

The product is technically an insur- 
ance bond, so investors can withdraw 
5 per cent of their capital a year with 
no immediate tax liability (there may 
be a tax char ge on final encashment). 

Flexibility is an important aspect of 


the bond; the product rolls on indefi- 
nitely. and the investor can withdraw 
money at any time, although it is a 
long- term investment. 


Investors could be forgiven for 
being bemused by the product's com- 
plexity. It is hard to predict how It 
will work in practice. It seems, likely, 
however, that a top-rate taxpayer 
would still be better oft buying a low- 
charging index fund, such as Gart- 
more’s; this carries no guarantee but 
there is little point in buying any 
equity-based product unless you think 
the market will rise. 


Philip Coggan 


ADVERTISEMENT 



•B 'U IL(D IHQ SOCVETY I9pl/ES ‘ZWEfAff TERMS 

Hat tl Santa 

Product 

tan 

tn« 

fill 

fill 

firttmt 

Mfdtarra 

Acchi and alfttr rftla/U 



Ell 



£1Z* 

cm 

ialaact t 


Alfaro & tactile 

Brau 90 

145 

L45 

634 

134 

Ml 

hard 

L2V7.8S730f7JM23S 


IfclH 

7.75 

1J5 

- 

• 

Ml 

IS 

28<a|f4fafeadttec.ac 


HHo 

LBS 

LAS 

534 

524 

Mj 

Ttotd 

158£25W.I5£50Kfaliecra 


tabri Accra 

Stt 

US 

4-24 

124 

Mf 

Tted 

sj&sja&awiayLOK 

Barash) (0226 BUM] 

Sena* 

7J0 

720 

5.63 

523 

Wj 

SUM 

90 duf rattan £Lk hr off) tec. 

gran^M Mtetecc 

Qoxrini bt 

8 JO 



624 

WW/ 

®2W 

fated «ca ate* £UR 

[0%2 71071 01 

Fractal Id 

MS 

LO 

634 

634 

Triy 

100288 

fated actesM yoritj 

BfidtadariBafltT 

tUnrbxrfM CWct 

125 

525 

3.94 

3.94 

Ml 

SB 

Bril fa Mac* ri EU6+ bat accra. taro ter 3 or Ira fatekarri* 


Mariafoe Sptdri Aatt 

ut 

530 

435 

435 

Mj 

5,000 

Jfad tekrat fadtdj faanr aaiabte. 


MnFhtdtatne 

7-00 

7J0 

535 

525 

m? 

5200 

1 jrtart 168* (la pra. Sad kriatri (far 


Mai ttfli Stall fast 

7.88 

7J0 


- 

Mj 

9200 

19b Itt pa teas [LOOM at «tc fe*Q 


■at Virbyt 2 Bred 

7.80 

720 

US 

525 

Mj 

5200 

2 tear lad 


MarHrbfc2Jari 

A58 

029 

630 

6J> 

Mr 

25200 

■adrijjronrrJSX pro ate 83896 enn 

Bristol A Wnt IBZ72 29*271) 

Sdtd 

hJO 

&J0 

425 

173 

My 

50200 

fat. Accra, drier of 


Sdtd 

8.U 

LU 

420 

438 

YHJ 

25200 

caitaad a muted 


Stint 

5lM 

520 

429 

120 

Mj 

10200 

CtagataWtedtaateUccad 


Sdtd 

4.98 

4.90 

328 

328 

Mj 

2200 

■tan tan £2000 


Sdat 

L40 

L40 

LQ5 

125 

Mr 

500 

tateantan 


Sdtd 

0J0 

020 

038 

0J8 

Mj 

1 



HI* » 

7J5 

735 

524 

144 

Mj 

uuoo 

Hfa Intent dtt trij 30 dqn add Batts an tend Kcataj 


Ufa JO 

4.98 

4.90 

328 

328 


500 

ta Umcz 


Both latent 

7.40 

140 

725 

725 

Mj 

25281 

PtalqritT turn dim 


Bond 2 

8.70 

L70 

625 

153 

Ml 

5288 

Bate at tierd accataj te tatancc 

Uhtec 1071-222 WJW) 

•bridfec bed II 

7J0 



523 

7 

30281 

91 to®!* 73596144 ori. 

Cntarr (EMiedlidtU S5t ITU] 

1993 Bead 

1M 

720 

533 

525 

Or Mwltj 101 

Brit Bad 3132.93 


-A- Stern 

8.80 

8JI 

628 

IN 

Arodj 

1M 

Itah Rad 3U2.93 7201 Bad Bnraftar 

CMtealaa L Etactrie 

Loaka Dtps# Ac 

LOO 

820 

620 

180 

Mr 

23209 

fated *tt 7 day yae Mi 6a. E2*0 

(DHW7U3K) 

EtidaTenSto 

7.75 

7.73 

521 

521 

Mr 

2280 

Accaa b fated, taka 9Mar irotaj 

CfMbyinB&Sni 

WOaj 

7.50 

720 

522 

522 

Trtl 

48200 

90 tan aritan lined A/C. D3IC-7J8X, QLL5% 


fated BpUn 

7JI 

7J8 

532 

532 

Mj 

40200 

fat. accra find AC £25X63596, 0*525*. OJMJ5* 


JWoHarPto 

BJ8 

820 

620 

620 

m» 

4020* 

Tkrtri M Q5K L6H, OX L18S6, U 720% 









£25200 168% £48200 Itn 


find Me fort] 

LTD 

L78 

632 

632 

My 

40200 

£296150%, £1K448% rate Sad 3LL85 


(lMM Efitaa) 







■mWj faaac epBro mfirite ■ ril acroate. 


PRteanXfrl 

BJt 

LOB 

6 M 

620 

Mr 

10B2M 

ta rate acta* 13% arori ami 


PrrcfaB Xtri 

US 

Ltfi 

629 

149 

Mj 

502® 

Biro pjririMtor m riUdrarrii 


PrtratenUrJ 

835 

835 

626 

12b 

Mj 

25200 

need. Qsn rtridrurri to te £52*0 


FrtriniXb* 

LOO 

LBfl 

620 

100 

Mj 

10200 

peraariti HtraOA2*8 nrota 


teaa 

L2T 

LZ7 

• 

- 

Mj 

50 

5jt taa tedtaae 2 6 *tob 

Ufa ktMbfa 18532 4595U] 

bate Bind 

7.95 

7.95 

5.96 

196 

38 Afrit 

100200 

90 dip aritan- Kata* tarot (ptbaata rakridt 


■fart 

IN 

028 



note 

1 

Ha baa. ratrfet or cte*. tajtftj fane Wfafra 


GtHMaa 

&55 

MS 

in 

191 

310k 

150200 

Jteorikz temerity 

Ufa ftnmrari (0SJ2 43S1SI) 

VedfaM 

TJi 

721 

525 

525 

Mr 

50208 



SdUMd 

723 

725 

525 

525 

mu 

QMM 

tat ri W. Tlota rates Iraa £386 


UaidWd 

L35 

U5 

4.74 

176 

Mi 

15200 

fat acc. m rotatf. Trite rate traa ns 


Bara fart 

115 

105 

631 

631 

jfaaal 

□08200 

fatten te fa taro id «J5%C pi prmtM m nrith data* prates 


tea Bdd 

740 

721 

191 

5.91 

MHJ 


12 ate paw Hate nte Iran 082*0 

Uatdm{0382 H2S2U 

BateotrH 

&0B 

028 

628 

1*0 

Mj 

50,9*1 

MfojiteBc* 


tea 

LOS 

820 

- 

- 

Mr 

IS 

38 ten fata 

When a Mated** 


7.78 

7.70 

537 

5.77 

Mj 

JLM0 

wdrafaktaxtatj 

(8888 446600 


L2S 

125 

620 

628 

mj 

25200 

13% M taro 



820 

020 

637 

637 

Mj 

58281 

ftaantatekarri 



L75 

175 

636 

156 

Mj 

1802*1 

btootpridlJro 



MO 

188 

6.75 

175 

Mr 

mm 

HUdT teas* tea aaBafcle 

Nematic 1091 2324671} 

HnaPfaSpcdd 

1M 

720 

525 

IB 

tataj 

mrn 

tateri Amu 


NotaRm 

131 



5J8 

DtHj 

SLOW 

fated accra. Hate Aerate 


MnSta5tbla 

9125 

125 

194 

194 

Aon* 

52W 

15 aeri* tori Wt rate* 

north if t«bnd(W15UU4t) 

Efetai* Mai 

in 

8J0 

633 

153 

MJ 

25288 

Rad aril L2.93 tat accra 


Accoart 

L45 

025 

634 

634 

Mj 

U200 

laro rri« atal m £2300+ 

HcrtfernlMimWmij 

90 On Acconot 

M8 

L40 

6J0 

630 

MJ 

58200+ 

SOtejBtia. fate 1 



825 

825 

621 

111 

Mr 

25288+ 

fatten 050% ran 



7.90 

7.91 

193 

50 

MJ 

10200+ 

pilmalna 



725 

725 

174 

5.14 

Mj 

Woe* 

aUteteBteli 



725 

725 

536 

536 

Mr 

23*8+ 

achMjta 

Fortran (OZ&Z 292 444 

PmtJgi Cfape 

735 

735 

531 

151 

Mj 

582® 

Mil Mm* fatal acrol 


tatad Accra 

MO 

M0 

420 

430 

MJ 

500 

Ha trike, na parity 

tadpBftlB&344U3 

Boa 

7.80 

728 

- 

■ 

Ananiy 

25 

fa raaptae fan iqiM write 5 yn 

Sortemrih tfim 3M1S5) 

Htety2 

725 

725 

524 

544 

*-■■1 

500 

WdJ IpUte, 9Ma» Hate, tet AcdPta 


Ketpaft 

9.51 

928 

722 

732 

Aaajlj 

15 

lag Stefa, tatty brat 05-15^ fat Aa 

9ttn (0756 rant) 

tapaMtadlD 

820 

820 

638 

130 

Mf 

5288 

Iterate aril 3L6U pantar 


Unci Pat 

MO 

020 

6.45 

625 

Mj 

28200 

total 8fa fatal tara. 


Sanptan 

728 

720 

S.U 

U3 

Mr 


ktariaccea, m parity 

HrateaodSvMaa* 

IraaJ 

725 

735 

151 

531 

*>-dj 

4B20D 

Wdraaatfce/acnritj 

Woohricta 

Print told 

7J5 

728 

529 

11 9 

Mj 

50200 

fatnri aura Trite tea fmafSB. 

(0880)481900 

kratanlBMd 

US 

L75 

636 

636 

Mj 

101200 

■■My fata, ?fT bra. 



120 

150 

638 

638 

Till 

58200 

OKparobtd puafai 



M5 

825 

119 

639 

My 

25200 

On fabri tfUriraari ta I* 0800, afan 



7.75 

725 

521 

521 

Mj 

1M90 

a!90 fapaoifea efak 


tea tea 

7.75 

7J5 

- 

- 

MJ 

4210 

Jjrterafataanqrtfa, Itenrirria. 

SartaMrt 90274 714*22) 

Trisa Boro 

LOB 

120 

- 


Mj 

US 

WteyiteUttri tnmfw 


KqWnr 

738 

7J8 

105 

525 

Mj 

188210 

98 dtp arita atari btont 


RqWIPfa 

725 

725 

526 

526 

MJ 

SUM 

ro faoad. ymrity In *JLC. fa aa. at ONI 


XqttFfa 

7 JO 

7J8 

US 

5JS 

My 

sm 

ufo triad* yt* 


KtyWPta 

1.70 

170 

523 

523 

My 

18200 



‘TlrlriNitaiirTrthnlifcirti ^frinfftaitrntiln MB 

id. 2 HflJ 


Casebook 

A battle with 
the taxman 


T HE INLAND Reve- 
nue, which is spend- 
ing £2m on an adver- 
tising campaign to 
encourage 10m people to 
reclaim £800m in overpaid tax, 
says the main reason for the 
lack of claims is apathy. How- 
ever, a Weekend FT reader has 
a different explanation. 

“It is not that people do not 
bother to reclaim tax overpaid, 
but unless my own tax office Is 
an exception to the norm, most 
people give up in despair," 
says Robert Anderson, of Sher- 
iff Hutton, In Yorkshire. 

Anderson was 65 years old in 
1991. As his total income was 
below £13500, he was entitled 
to the maximum age allow- 
ance. He could therefore claim 
for a refund of tax for the year 
ending April 1992, and for a 
smaller refund for 1991. 

He completed a tax return 
and details of the amount he 
thought he had overpaid for 
1990-91 In January 1992. “From 
then until the end of July, I 
had continually to telephone 
and write to get some action,” 
he says. “During this time. I 
dealt with no fewer than eight 
different people in the same 
section, each one of whom 
totally ignored any previous 
correspondence and started 
again from scratch, and it was 
only when I finally demanded 


to speak to the section head 
that I obtained any sense.” 

He was told that his case 
could not be handled by one 
person because of holidays, 
part-time workers and sickness 
absences. 

“During all this time I must 
say I was treated with cour- 
tesy, and each letter came with 
a profuse apology, for the last 
mistake on their part; however 
it soon became obvious to me 
that the ordinary tax officer in 
most cases didn’t even know 
which form I should complete," 
says Anderson. 

This year, Anderson has 
worked out that he is due for a 
rebate of about £150 but, ”1 had 
decided that it was not worth 
the stress trying to obtain it" 

However, he has just 
received a coding notice for 
1993-94, which allocated only 
the basic allowance to him , 
ignoring his married status 
and age allowance. 

“1 am resolved to do battle 
again," he says. “The point I 
am trying to make is, that the 
£2m the government is to 
spend on advertising would be 
better spent in trying to edu- 
cate the tax officers and 
improve the system.” 


Scheherazade 
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More bonus cuts 


T WO MORE ltte offices 
have announced 
reduced with-profits 
pay-outs for 1993. 
But they have cut bonuses in 
different ways. 

Following Norwich Union, 
many companies have opted to 
cut reversionary bonuses, 
which are declared annually 
and cannot be taken away 
from the value of the policy if 
it runs to maturity. This Is to 
reflect lower anticipated 
investment returns and to 
strengthen reserves. Lower 
annual bonuses relieve pres- 
sure on reserves. 

Pay-outs at the end of 10* 
year policies have been drop- 
ping significantly. Royal Life 
has opted to cut Its reversion- 
ary bonus by 05 percentage 
points to 355 per cent Its ter- 
minal bonus, added only at the 
end of the policy to reflect 


more recent performance, has 
been left broadly unchanged. 
Ten-year pay-oats have 
dropped by 85 per cent while 
25-year maturities, ramming 
the policy was taken out by a 
29-year-old man paying £30 
per month, rose 1.1 per cent to 
£55,632. 

Scottish Provident main- 
tained its reversionary bonus 
on conventional business, but 
growth rates for unitised with- 
profits life and pensions finds 
dropped from 9-25 per cent to 
85 per cent and from 11.0 per 
cent to 10.0 per cent respec- 
tively. Terminal bonuses have 
also been reduced. Ten-year 
endowment pay-onts, using 
the same assumptions, fall by 
4.0 per cent from £7,129 to 
£6.844. while 25-year pay-outs 
fell 1.7 per cent to £56,409. 
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A FALL in Interim profits is 
expected when WH Smith, the 
retail and distribution group 
ann ounces figures to the end of 
November on Wednesday. 
Losses in Do It All, its 
do-it-yourself joint venture 
with Boots, will drag profits 
lower, from £50. lw to about 
£45m pre-tax, say analysts, 
including the pension credit 
Smith enjoys. 

The January sales are criti- 
cal for MFI Furniture Group, 
the kitchen and bedroom 
retailer which floated last sum- 
mer and which reports for the 
first time in its new form on 
Thursday. Although last year’s 
January sales were strong, bro- 
kers think MFI could have 
beaten the numbers this year. 
As for the interim figures, to 
November 7, brokers are in the 
dark without comparable fig- 
ures. Estimates are for a fell in 


operating profits from £23.2m 
to around £l8m to £20m. 

Misys, the acquisitive com- 
puting services group led by a 
former Hanson executive, 
Kevin Lomax, is due to report 
its interim results on Thurs- 
day. Pre-tax profits are expec- 
ted to increase to around £55m 
from £3.59m a year earlier. The 
group has made a spectacular 
recovery since its disastrous 
1990/1 financial year when its 
shares bottomed at 63p. They 
now stand at 375p. 

Unitech, the international 
electronics group, te still bear- 
ing the scars of the slowdown 
in the Japanese economy. The 
company, which ranks as the 
world's largest manufacturer 
of power supplies for electronic 
equipment, is likely to report a 
decline in first half pre-tax 
profits to £4.lm from £7 5m in 
the comparable period. 
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COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Company 
bid for 


Value of 
bid per 


Price 
Market before 


Value 


share** price* 


bid 


of bid 
OlB** 


Bidder 


Prices In pence unless otherwise Indicated 

93.B4 Laporte 
45.7 Laporte 
10.37 'Albert Fisher 
168.37 Airfours 
53.6 Airtours 


Evade 

129 

128 

106 

Da Pit 

112 

111*2 

101 

Hunter SapUr 

42* 

43 

36t 

Owners Abroad 

113 

115 

109 

Do. Cnv.pjf. 

103 

205 

179 


•All cash offer. ttCasJ) aiiematfra. 5 For capital not already held, f Unconditional. 
“Based on 230 pm prices 22/1/93. ^Shares and cash. TPrlce at suspension. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* 
per share (p) 


Dividends* 
per share (p) 


Aberdeen Tat 
Central Motor Auction 
Davenport Vernon 
D a emon Hoidtoga 
Dumas Grasp 
Eurocamp 
Eurofoerai Enfl 
Firs* Philippine 
FNFC 
Hawtfn 

Hm ft Smith 
Kurdek 
Lee (Arthur] 

London A Ctydeskfe 
London 800 HM 1 Bank 
LP A Industries 
PWS Holdings 
RCO Holdings 
Ryan Hotels 
Soowdbacs 
St David's bn Tst 
T 8 S Bonk Scotland 
Yorfcst*e-Tyfia Tees 
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31.800 L 
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Sept 

1,040 

(1.400) 
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(1 71) 

0 89 

(0.86) 
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(4.040) 
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18.600 ) 
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1861) 
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<5.52) 

5.9 

(59) 


Sept 

404 
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|4.7) 
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4.0 
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(-1 


Sept 

18.120 

(13.090) 

27.1 

(22.9) 

12.0 

(12.0) 



INTERIM STATEMENTS 




Interim 


Half-year 

Pre-tax profit 

dlvhfofKfe' 

Company 

to 

(EOOO) 

pm share (p) 


Abtnnrt Scotland 

Nov 

9t 

(6011 

- 

(•) 

Aeraapace Eng 

Oct 

109 

(27) 

0.25 

(as: 

AIM Group. 

Oct 

1,480 

(1.060) 

1.8 

(15) 

Sarto Group 

Sept* 

390 

(319) 

- 

(-) 

Baades Hunter 

Nov 

1,360 

(1.200) 

2.45 

(2.3) 

Briffah Bloodstock 

■Sep! 

311 L 

(412 L) 

- 

('» 

<-) 

BrMah Thornton 

Oct 

301 

(20) 

025 

ChartaaeU Group 

Sept 

137 L 

(41) 

- 

(-) 

Clark (Matthew) 

Oct 

2.420 

(2.2001 

6.75 

(6 5) 

Oayhffhe 

Sept 

1.100 L 

(645 L) 

0.75 

(0.75) 

Cofetax ft Fowler 

Oct 

192 L 

1505) 

05 

(1.3) 

Cotonfatoo 

Sept 

153 

(S45 L] 

25 

(3.1) 

Datean Hokfing* 

Sept 

8.210 

18.770) 

12.0 

(12.0) 

Electron House 

Nov 

854 

(595) 

I.C5 

(1.0J 

Exmoor Dual (mr Tst 

Nov 

221» 

(322§§) 

25 

(2.5) 

Expeifier 

Jim 

573 L 

(1.420 L) 

- 

(-) 

fovsetment Co 

Sept 

535 

1592) 

0.5 

(0.37) 

t-1 

Jupfinr European 

Oct 

108 

(70) 

0.5 

omi mn 

Sept 

88 L 

(1.340L) 

0 75 

(0.75) 

Peel Hokfings 

Sept 

1.770 

(1.640) 

1.0 

(1.0) 

Photo-fee Infl 

Oct 

10,500 

(6.700) 

1.4 

(1.3) 

Practical Imr Tat 

Nov 

5207 

(58611 

It 

(UJ 

Ransom (Willtem) 

Sept 

289 

(251) 

052 

(0.52) 

(-) 

Reel TTmo Control 

Sept 

258 

(507) 

_ 

Resort Hotels 

Oct 

3,250 

(2.920) 

1.2 

(1^) 

Rubicon Group 

Nov 

1.200 

1963) 

15 

(-» 

H 

SetocTV 

Sept 

287 

(178) 

- 

Star Computer 

Dec 

55 

(240 q 

. 

H 

Stavart Zigomaia 

Sept 

39 

(24) 

- 

(-) 

Ztetare Group 

Sept 

427 

(451) 

40 

(4-0J 


(Figures in parentheses ere (or the 
net pence par share, except where 
quoted in Irish pounds 8 pence, t = 
■ This years figures for 16 months. 


corresponding period.! 'Dividends are shown 
otherwise Indicated. L => loss. 4 ■ Figures 
Net revenue. # = First quarterly dividend. • 
§5 “ Fust quarter figures. 


RIGHTS ISSUES 


FNFC ts to raise C45.8m via a 2-tor- 7 rights offering. 

SelecTV is to raise £4.2Sm via a one-tor-tour rights Issue at 17p 
Star Computer plans to raise £4.lm via a 3-tor-2 rights issue. 


OFFbwa FOR SALE, PLACINGS & INTRODUCTIONS 


Group Is to raise up to £2m via a share placing. 

Expetfsr Is to raise «4.5m via a share placing. 

Sftoprfteis to raise £9Bm via a placing and a I -tor-9 open offer. 

Star Computer plans to raise £9Sm via a placing of 24.45m new shares at 40p. 
Triple* Uoyd has raised S35m via a private placing on the US capital market 
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T em ple to n Emerging Mfcfe . 
Warner estato Hotdtnge .... 
W*an Investment Co 


Brandon Hire 


Cantors 

Dote Electric 

Pas te s (DY) 

Dyson O&J) 

Eneor Kotdbtgs 

Benbrook Properties .... , _ 

Farspak _ 

Goodhead Group ... 

G.T Japan Im roAtin e n t Trust ." 

Hong Kong hi* Tet 

Ind epende n t tnv Co 

h wos te ra Capital Tet . " 

4*Y» Hotel Group „ 

Kfehnrort High Income Trust 

Korea Asia Fund 

Lister • co 

Msrkheam 

McKay Securities " " 

l*H 

Ways 


Hurray Smaller Markets Tram" 

Murray SpHt Capital Trust 

Prism LaiaiaB Gorp 

Property Tat _. 

Proton tafl _ 


Reject Shop 

Smith (W H) 

United) 

Wholesale FHHnga 

Wlggbta Group 

Wood (John O) 
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How the wealthy take 
money from the state 


A rbitrage, the 

art of trading to 
take advantage of 
different prices in 
•unerent markets, is one of the 
oldest games played by finan- 
cial wheeler-dealers. 

Now. the UK’s Inland Reve- 
nue is falling victim to the 
same trick. The Business 
Expansion Scheme, introduced 
as a tax incentive to encourage 
the wealthy to risk investing in 
small enterprises, has become 
a device to help banks and top- 
rate taxpayers to take slices of 
the state’s money. 

In the process, it has also 
converted a significant part of 
tne UK’s damaging stock of 
repossessed housing into pri- 
vate rented accommodation. 
This is good news for the 
homeless and for homeowners 
in houses where values are 
dropping- But whether the gov- 
ernment intended the windfall 
for top-rate taxpayers to be so 
generous is another matter. 

When the arbitrage scheme 
is finely tuned, it works as fol- 
lows: an institutional lender 
(usually a bank) finds Itself 
with a large stock of repos- 
sessed housing; dumping It on 


to the market at current values 
would increase its loss. 

Instead, the bank sets up a 
BES company which takes con- 
trol of the property. That com- 
pany must then rent out the 
property under "assured ten- 
ancy" regulations for five 
years to qualify for BES reliefs. 
The bank covenants to buy 
back the property at the end or 
five years, at a price only 


slightly in excess of that paid. 

Meanwhile, investors buy 
shares in the BES at £1 a time. 
Thanks to BES tax relief, they 
receive 40p in tax relief if they 
pay top- rate tax, so they have 
effectively only invested 60p. 

Six months later, the bank 
offers a loan against the BES 
shares of 72p for every £1 
share. That represents a sub- 
stantial mark-up over six 
months for someone who has 
only parted with GOp. The loan 


is on a "non-recourse’* basis, so 
the BES shares themselves 
offer the only security which 
the banks can use. 

So investors can leave the 
investment, for a profit, after 
only six months. Meanwhile, 
the banks have received £1 and 
paid out only 72p tor it Both 
sides have thus profited hand- 
somely from the relief. 

Non-recourse schemes were 


first introduced in September 
last year and have proved pop- 
ular. Banks involved included 
Barclays, TSB, and Bank of 
Scotland. 

The Inland Revenue, mean- 
while, is allowing both banks 
and wealthy investors to make 
some very easy money. Basic 
rate taxpayers, who effectively 
invest 75p per £1, cannot bene- 
fit from this trick. 

For those not prepared to 
lock their money away for a 


long terra, the attractions of 
non-recourse schemes are 
undeniable. Most schemes 
launched so far have been 
oversubscribed within a week, 
and many investors have put 
money into the BES for the 
first time. 

But this creates dangers. 
Bank-guaranteed non-recourse 
loan schemes genuinely have a 
tow level of risk. But many 
other schemes launched in the 
□ext 12 months will not be so 
watertight. Others will be 
highly speculative. 

Some schemes, mainly 
involving universities, offer a 
"guaranteed" return after five 
years. These returns will usu- 
ally be greater than those on 
offer after five years in 
schemes which offer a six- 
month loan, so they might be 
preferable if the five-year term 
is not a problem. In many 
cases, these schemes are guar- 
anteed only by the universities 
themselves, so the credit risk 
is greater than for a bank- 
backed scheme. 

Other “entrepreneurial" 
schemes make no guarantee, 
and simply aim to profit as 
much as possible from any 


John Authers asks if a device to help 
banks take slices of the state ’s money 
is supposed to be so generous 


gain in the property market. 
They have unlimited potential 
growth, but no safeguard 
against a continued decline. 

Schemes launched this week 
demonstrate the differences: 
FI exit, sponsored by Richard 
Ellis Venture Consultants, has 
exit arrangements backed by 
the Royal Bank of Scotland. 
The loan available after six 
months is high, at 74 p for 
every £1, but the return after 


five years is only 105p. It will 
purchase new homes for Fair- 
clougfa Homes, a subsidiary of 
AMEC, and is not involved in 
repossessions. 

The Ridings Companies, spon- 
sored by Capital for Compa- 
nies, will buy new bouses from 
the developers Tay Homes and 
Persimmon. A non-recourse 
six-month loan of only 71p per 
£1 has been underwritten by 
the Bank of Scotland, but 105p 


per share has been guaranteed 
at the end of five years. 
Pathfinder Repossessions H, 
backed by Johnson Fry, is 
returning to the market As its 
name implies it will buy repos- 
sessed property, in London. 
However, it offers no guaran- 
tees. The aim is to make as 
much money as possible, but 
this would be vulnerable to a 
weak property market, or to 
any mistakes by managers. 


Capital Prime Properties, also 
sponsored by Johnson Pry. is a 
hybrid. It is offering loans at 
the rate of GOp per £1 invested 
after six months. These loans 
are not repayable until the end 
of the five-year BES period, but 
they are on a full recourse 
basis - if tbe property market 
does not recover, you will have 
to pay more at the end of five 
years. If it does, you could 
make a profit. 
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Directors’ transactions 


THE sharp increase in 
boardroom activity this week 
has been dominated by direc- 
tors’ sales. With the FT-SE 100 
Index pausing for breath, direc- 
tors have taken advantage of 
share prices often standing at 
record levels. 

Faber Prest’s mixture of spe- 
cialist services has proved an 
effective defensive combina- 
tion. The share price, refecting 
the improving profit figures, 
has risen from 130p in May 
1991 to the current level of 
380p. Chairman Richard Prest 
has sold 155,000 shares at 377p. 
He remains the largest share- 
holder on the board. 

Dalepak Foods had a mixed 
year so fir aa share price per- 
formance is concerned. Interim 
profits were marginally lower 


than last year and the chair- 
man's statement suggested the- 
final year outcome would be 
broadly similar. The Interim 
announcement was accompan- 
ied by details of sales by four 
directors, including Christo- 
pher Ivory, chief executive. In 
total, they sold 100,000 shares 
at 315p, but each of the direc- 
tors is left with a residual hold- 
ing greater than 100,000 shares. 

Property shares have 
enjoyed a good run since Black 
Wednesday but Peter Levy, 
chairman of Shaftesbury, has 
not been deterred; he bought 

105.000 shares at 47p. At the 
same time Neil Benson, a non- 
executive director bought 

20.000 shares, also at 47p. 

Angus MacDonald, 
Directus Ltd 







DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 

No of 

Company Sartor Shares Value directors 


SALES 


Bellway 

...c&c 

Hllh 



Bradford Property 

...Prop 

Concentric - 

. EngG 

Dalepak Foods 

. FdMa 

Faber Prest 

.. Mlsc 

Great Portland CULS 

... Prop 

Henderson Admin 

...OthF 


—Molr 


...Othl 

Neotronics Tchnlgy — 

....Elcs 

Rank HavisMcDougall.- 

.FdMa 


...OthF 

Reed International 

...Med 

SavlHs 

.. Prop 

Seton Healthcare 

...Hlth 

Sheldon Jones — 

.FdMa 

Tibbett & Britten 

...Tran 



Wassail 

..Cong 

Yule Catto 

Chem 


73,768 

242 

1 

5,000 

31 

1 

100,000 

233 

1 

10.000 

16 

1 

3,000 

12 

1 

100,000 

315 

4 

155.000 

584 

1 

iSO.OOOnom 

147 

1 

2,000 

17 

1 

87,860 

259 

1 

20,000 

79 

1 

15,000 

24 

1 

65,300 

185 

2 

35,000 

89 

1 

05,000 

410 

1 

100.000 

39 

1 

50,000 

163 

3 

150,000 

72 

1 

25.000 

159 

1 

757,000 

1.892 

1 

4,303 

15 

1 

685,000 

1,678 

2 

1,635,748 

3,370 

3 

10,000 

27 

1 


PURCHASES 

Allied Leisure H&L I 

Burndene inv Motr 7 - 27 “ 1 

Cullen's Holding -. FtfRe 18 ®'^ ao ? 

Eastern Electricity Etey 9.900 42 1 

Elliott (B) EngQ “-JIB 50 1 

Scot National St Pf. -inTr 7, WO « 1 

Shaftesbury -Prop 135,000 63 3 

Southern Radio Med ^ 3 

Thompson Clive Inv -JnJJ . JS 7 

TT Group EngG 1.193.458 1.993 7 

WaSall! Confl « 

WPP Med 100,000 55 1 

vatu* ax brassed In £W»a. Com pan Ids must notify the Stock Exchange wlttttTS 
umrkina davs at a share transaction by a director. This list contains all 

1983- Source: Olmctus Ltd, Edinburgh 


NAP SHARE TIPS 
FOR 1993 


year, no matter how the stockmarket performs, some 
3 logy shares stand out. That is because the fertile 

of scientists and engineers are forever coming up 
aw products and better ways of doing things. 

This means big profits for those to first spot the 
unities. Just look at the recent stunning share pnce 
in Rodime and Tadpole - 642% in three months and 
in little more than a week, respectively. 

Both were tipped in Techinvest, the only investment 
rtter dedicated to technology shares on the London 
L Published monthly since 1984. each issue seeks to 
jut the emerging winners in this exciting sector. 

-me January issue lists the carefully researched nap 
s for 1993. For a FREE sample copy and details of 
,1 introductory otter send name and address (block 


■(FT23). MILL HOUSE, MILLBROOl 
J3ARE, IRELAND. 




The recent storm clouds of recession have undoubtedly 
challenged the investment Industry. At Perpetual, however, the 
consistency of performance that has become our trademark 
brought outstanding investment results across our entire range 
of Funds. 

But don't just take our word for it. The industry awards 
presented to us over the last decade are testament to the 
quality and success ot our investment management - and 1992 
was no exception. 


l Year; TteSunday Tfenes *• 

;; \ , v l ? ... 

of ftBYwrr.Tlw Sjmtfey Tefegraph 
* YearTbeSurkteyTefegraph 

Tlie* Suvictay Tctegraph 
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of the Year: TTte Sunday Times 
'i- .- .** ’ ; pi ffte Y«ar; The Observer = - 



: ;.V3<j,7 * ..tyi? .Tro^tSiobpiff jte Year TheObseiyer ■ ; 

' •- 

7116 Sunday.Tefegraf 

v ' 

<irtoameJF»JwJ) : Hw^. Observer-. 


Now that the investment environment looks brighter, 
put our award-winning team to work for you. 

For more information, phone Andrew Brownloot on 
0491 417251. To request literature, 'phone 0491 417417 and 
leave a message on our 24-hour answer service. 

Fterpetual Unit Trust Management Limited, 48 Hart Street, 
Henley-on-Thames, Oxon RG9 2A2. Switchboard: 0491 417000. 


Past performance is not necessarily a guide to future 
performance. The value of an investment and the income from 
it can go down as well as up. 



Perpetual 

A Independent Fund Management 
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Trade U.S. Stocks 

M: 

ugh Europe’s No. 1 
Discount Broker 


. Trade She 

Av*. European 
Stockbroker 





$5,000 

$190 

$88 

54% 

$10,000 

$314 

$109 

65% 

: 520,000 

$518 

5143 

72% 


If you btiy and sell US securities, 

Fidelity Brokerage offers a simple 
way to access the US markets. And 
bccaise our commission scale is the 
same in Europe as it is in the US. 
you can enjoy savings of up to 72 %*. 

Currency conversions arc done at no extra charge when associated with a trade and our linked 

interest on all uninvested cash balances. In addition, 
utal European and other major markets all at a 


multi-currency Money Market 
Fidelity Brokerage oilers tradift&ori 
substantial discount 

A 

Consider the Jbei 

S l > to 72% Savings on co&missfcn 



* j 

"to Fldetev Brotoracc Services Limited. 25-20 Loval 

< 




/ Trading in US, I 
Ogjorftaritefs 

/ Mutual funds and unit trusts '■ 

i/ Mqfti-curmicy Money Market Account 

./■ 

✓ Ffte f# ; time trading information 
/ OpeatmtilypniUKiiroc 

What's more you have the reassurance of 
the fidelity name 1 one of the leading and 
most respected slockbroking and fund 
management groups in the work! 

Cali or write for details. 


tall ( 44 ) 732 838811 

IK Catlfrce 0800 222190 
-?sun - 9pm l'K time (7 days) 

; v Fax (44) 732 838011 anytime 


Lane, London EC3RSLL United Kingdom 


scik! me more iriomtAon ai typtejiun. 
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Brokerage 
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Investment trusts 



FT READERS’ 
ENQUIRY SERVICE 

If you require information about the content of 
the Financial Times or about specific articles 
please contact our FT Readers' Enquiry Service by phone, 
fax or letter. A charge may be made for some enquiries. 
Call our research staff between 9 . 30 am and midday or 
2 . 00 pm and 4 . 45 pm Monday to Friday. 

Call 071-873 4211 Fax 071-873 3084 
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Keeping it in the family has 
been the key to success 


Philip Coggan considers Lowland Investment Company 


T here is a distinct 
famil y air about the 
Lowland Investment 
Company, which is 
managed by the Henderson 
Administration group. 

The trust derived its name 
from the Henderson family’s 
origins in the lowlands of Scot- 
land. Its largest investment is 
in the Henderson management 
group (4.8 per cent of the port- 
folio as of September 30); and 
Lowland's largest shareholder 
(with a 23 per cent stake) is 
Witan, another Henderson- 
managed trust. 

The current manager of the 
trust is Janies Henderson, a 
member of the founding fam- 
ily, and eldest son of Lord Far- 
tngdon, chairman of Witan 
Investment Trust. Henderson, 
31, who studied economics at 
Pembroke college. Cambridge, 
took over the trust manage- 
ment in mid- 1990. 

Lowland was founded in 1963 
as a means of giving younger 
fund managers within the Hen- 
derson group a trust to look 
after. Raymond Cazalet, the 
current chairman, was the first 
manager to take the helm. 

These familial links have 
brought success. Lowland pro- 
duced the third best share 
price performance of all invest- 
ment trusts over the last ten 
years, with a rise of 735 per 
cent*. Share price performance 
figures can be distorted by the 
effect of discounts but the trust 
is also top of its sector (UK 
income growth) in terms of net 
asset value growth over the 
same period. 

The objective of the trust is 
to produce an above-average 
dividend, which increases over 
time. James Henderson says 
his investment approach is to 
look for companies which can 
produce income growth, rather 
than opting for the ultra high 
yielders. He searches for com- 
panies with undervalued assets 
and earnings and ends up with 
some of the duller stocks that 
have not been in the headlines. 


Compared with TR City of 
London (profiled last week) the 
trust has a much greater con- 
centration on the medium and 
smaller companies sectors. 
Only 40 per cent of Lowland’s 
portfolio is in FT-SE 100 Index 
stocks, while 30 per cent is in 
medium-sized companies and 
30 per cent in smaller. 

This concentration, says 
Henderson, has played a cru- 
cial part in the trust’s success 
over the last decade. “We’ve 
had exposure to the medium 
and smaller companies without 
being completely committed to 
them" he says. 

The trust’s ten largest stakes 
are: Henderson. British Gas, 
British Airways, National 
Power, Prudential, Boots, 
GKN, Thames Water. Morgan 
Crucible and AAH. In terms of 
sectors, the trust currently has 
a heavy weighting in capital 
goods (29 per cent versus the 
All-Share weighting of 13 per 
cent). The rest of the portfolio 
is split 20 per cent consumer, 
19 per cent finanriai and 32 per 
cent other groups. 

Although the trust is in the 
UK income sector, around 9 
per cent of the portfolio is in 
Europe; but since getting 
income would be a problem if 
the portfolio had too heavy an 
overseas exposure, the trust is 
unlikely to put more than 25 
per cent overseas. 

The trust's short term perfor- 
mance has been slightly less 
impressive than its 10 year 
record; as the graphs show, net 
asset value fell sharply in 1988 
and 1990. Lowland has pro- 
duced a slightly below average 
performance for its sector over 


Lowland 

Share price relative to the FT-A Afl-Shar® index 
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three and five years. 

Currently the fund is taking 
a rather aggressive approach. 
It has a 15 per cent gearing 
level, having borrowed £6m of 
debentures and hanir facilities 
of £4m (when a trust gears up, 
it hopes that equity returns 
will more than make up for the 
cost of borrowing money). 
“This is the highest gearing 
we've had for a bit", says Hen- 
derson, “over the last year, we 
became increasingly confident 


that we could find value in the 
medium term." 

Analyst Hamish Buchan of 
County NatWest says Lowland 
is a much smaller trust than 
TR City and the shares are 
tightly held, with around 70 
per cent of the equity in Hen- 
derson or Cazenove-related 
hands. This restricts liquidity, 
says Buchan but this is not too 
much of a problem for private 
investors. 

Buchan says Lowland is “a 


sound and solid security for 
the individual", although he 
adds that the trust has been 
trading at a small premium to 
its asset value. 

Normally when investment 
trust shares go to a premium, 
investors start to look for alter- 
native funds which are at a 
discount. However, Lowland's 
portfolio may benefit if the 
much awaited smaller com- 
pany revival finally occurs. 

■ Key facts. The trust has net 

assets and a market capitalisa- 
tion of around £54ra. as of Jan- 
uary 21. The net asset value 
was 230.7p, almost equal to the 
share price of 231p. The divi- 
dend yield is 4.9 per cent The 
ann ual management charge is 
0.4 per cent. . . 

■ Board. The board includes 
one Henderson employee, Rich- 
ard Smith, who was the man- 
ager of the trust until 1990, and 
is still the managing director. 
The chairman is the first man- 
ager Raymond Cazalet, a for- • 
mer chairman of the Associa- 
tion of Investment Trust 
Companies; other directors are 
John Morrell, who is also a 
director of Law Debenture; 
John Kemp-Welch, a Cazenove 
partner, and Peter Troughton, 
a director of W H Smith. 

■ Savings scheme and Pep 
details. 

The minimum monthly invest- 
ment for both the savings 
scheme and the personal 
equity plan is £100, with £2,000 
for lump sums. There is a 1 per 
cent fee on both purchases and 
sales and an annual fee of £20. 

•According to figures from 
the Association of Investment 
Trust Companies. 



THE ROTHSCHILD 
INTERNATIONAL 
BOND FUNDS 

A flexible way to add bonds 
to your portfolio 

Rothschild Asset Management is one of the UK’s leading multi-currency 
fixed interest managers and the Old Court International Bond Fund was 
created to offer this expertise to private investors. 

■ The Fund has the flexible structure of an umbrella fund 

■ Investors can now select from a choice of four funds: 

Global Bond Fund (sterling based) - new 
Global Bond Fund (US dollar based) - new 
Sterling Bond Fund 
US Dollar Bond Fund 

■ The funds are managed conservatively with an emphasis 
on safety of principal, liquidity and a good level of return 

■ There is an initial charge of j per cent and an annual 
charge of i per cent. There are no charges for switching 
between the funds 

■ The Fund is a “roll-up” fund with possible tax deferral 
benefits to UK investors 

If you would like to find out more, either call us on Freephone 0800 124 314 
or fill in the form below and we will send you details and an application form 

r To - "" Rothschild" Asset Management Limited, Freepost KK6938, London KC48 4 rd 

! Please send me information about the Rothschild International Bond Funds 
J Refi ait 930123 

Surname — 


The myth of 
90-day 
accounts 

Scheherazade Daneshkhu 
on building society rates 


Highest 90 day rates 

Building society 

Account 

Minimum 
deposit {£) 

Rate 

(%i 

Scarborough 

Scarfa' Ninety 3 

500 

7.25 

Tipton & Cose ley 

Investment share 

500 

7.00 

Teachers 

Minster SO 

1,000 

7.45 

Scarborough 

Scarb' Ninety 3 

1,000 

7. 25 

Teachers 

Minster 90 

5.000 

7.45 

Scarborough 

Scarb' Ninety 3 

5,000 

7.25 

Halifax 

Premium Extra 

10,000 

7.75+ 

Alliance & Leic 

Bonus 90 

10,000 

7.604 

Scarborough 

Scarb' Ninety 3 

25,000 

8.50 

Alliance & Leic 

Bonus 90 

25,000 

7.904 


Source: Moneyfacts. +Bonus ol 02.5 per cent if no withdrawals in a 
year. 4* Bonus at OJi per cent it no withdrawals in a year 


H IGH RETURNS and 
convenience are 
usually the two 
most sought after 
attributes of a bank or building 
society account 
Depositors are required to 
follow a few simple principles 
to obtain the hfghp.r returns — 
the larger the amount of 
money deposited and the lon- 
ger the capital is left 
untouched, the greater the 
rewards. 

Ninety-day accounts operate 
on this principle. The building 
society finds it cheaper to 
administer accounts which do 
not have a large number of 
transactions. In theory, they 
are able to pass this saving on 
to the depositor in the form of 
higher rates. 


The snag for many investors 
is that the higher returns come 
at the expense of reduced 
accessibility to their money. 
Unless 90-days notice is given, 
the saver suffers 90 days loss of 
interest 

This Is not a problem if 
money is not needed in a 
hurry, but three months can be 
a long time to plan ahead and 
foresee financial needs. And if 
a good return becomes avail- 
able, for example, in the form 
of a competitive guaranteed 
product it can be a big disad- 
vantage to forego the KMays 
interest in order to be able to 
get funds out before the offer 
closes. 

But is it even true that 90- 
day accounts pay the highest 
returns? The tables show the 


CGT allowances 


THE TABLE shows capital 
gains tax (CGT) allowances for 
assets sold in December. To 
use it multiply the original 
cost of the asset for the figure 
shown for the month in which 
you bought it 

If you subtract the result 
from the proceeds of your sale, 
the result will be your taxable 
gain or loss. 

Suppose that you bought 
some shares for £8,000 in Sep- 
tember 1983 and sold them in 
December 1992 for £18,000. Mul- 


tiplying the original cost by 
the September 1983 figure of 
L61S gives a total of £12,944. 

Subtracting that from the 
proceeds of £18,000 gives a capi- 
tal gain of £5,056, which is 
below the 1992-93 CGT allow- 
ance of £5.800. If you realised 
no other gains during the year, 
the profits should be tax-free. 

If you sell shares bought 
before April 6 1982, you should 
use the March 1982 figure. The 
RPI in December was 139.2. 
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CGT INDEXATION ALLOWANCES: DECEMBER 

Month 

1982 

1983 

1984 

1985 

1986 

1987 

January 

. 

1.685 

1.603 

1.526 

1.446 

1.392 

February 

- 

1.678 

1.596 

1 . 514 

1.441 

1.386 

March 

1.752 

1.675 

1-591 

1.500 

1.439 

1.384 

April 

1.718 

1.652 

1.570 

1.469 

1.425 

1.367 

May 

1.705 

1.645 

1.565 

1.462 

1.423 

1.366 

June 

1.701 

1.641 

1.561 

1.459 

1.423 

1.366 

July 

1.700 

1.632 

1.562 

1.462 

1.427 

1.367 

August 

1.700 

1.625 

1.548 

1.458 

1.423 

1.363 

September 

1.701 

1.618 

1.545 

1.450 

1.416 

1.359 

October 

1.692 

1.612 

1.535 

1.456 

1.414 

1.353 

November 

1.684 

1.606 

1.531 

1.451 

1.402 

1.346 

December 

1.687 

1.602 

1.532 

1.449 

1.397 

1.348 

Month 

1988 

1989 

1990 

1991 

1992 

January 

1.348 

1.254 

1.165 

1.069 

1.027 

February 

12342 

1.245 

1.158 

1.063 

1.021 

March 

1.337 

1.240 

1.147 

1.059 

1.018 

April 

1.316 

1.218 

1.113 

1.046 

1.003 

May 

1.311 

1.210 

1.103 

1.043 

1.000 

June 

1.306 

1.206 

1.099 

1.036 

1.000 

July 

1.305 

1.205 

1.098 

1.040 

1.003 

August 

1.290 

1-202 

1.087 

1.038 

1.002 

September 

1.284 

1.194 

1.077 

1.034 

1.000 

October 

1.271 

1.185 

1.068 

1.030 

1.000 

November 

1.285 

1.175 

1.071 

1.027 

1.000 

December 

1.282 

1.172 

1.072 

1.026 


Source: Inland Revenue 


highest rates currently avail- 
able on 90-day, postal and 
instant-access accounts, on 
amounts of £500, £1,000, £2^00 
and £10,000. 

A comparison of the rates on 
postal and 90-day accounts 
shows that 90day accounts do 
not always pay the highest 
rates. Birmingham Midshires 
matches the 7225 per cent gross 
rate paid by Scarborough's 90- 
day account on £500. The best 
of the 90-day rates are higher 
on £1,000 than the postal 
accounts, but the postal 
accounts beat 90day rates on 
amounts of £5.000. £10,000 and 
£25,000. 

For example, the two highest 
90-day rates on £10,000 are 
Halifax (7.75 per cent gross) 
and Alliance & Leicester (7.60 
per cent gross). Both rates are 
beaten by postal account rates 
on not only the £10,000 tier but 
also on £5,000. Skipton and 
North of England are paying 
8.35 per cent gross and 8220 per 
cent gross on £5,000, while 
rates on £10,000 are 8.45 per 
cent gross at North of England 
and 8.3 per cent gross from 
Northern Sock. 

As postal accounts are 
administered centrally, costs 
are lower than for accounts 
operated through a branch net- 
work. Low overheads and a 
smaller staff allow competitive 


rates to be passed on to the 
depositor. 

The accounts are advertised 
as instant-access, meaning that 
notice does not have to be 
given for withdrawals, but 
they are not instant in terms of 
ready accessibility to the cash. 

With most postal accounts, it 
will normally take a week 
before you have the funds. If 
you send off a withdrawal 
request on a Monday, the earli- 
est you could hope to receive a 
cheque is on Wednesday. It 
will then take at least three 
working days for the cheque to 
clear, so usually you will not 
be able to draw cash until the 
following Monday. However, it 
should be remembered that 
most instant access branch 
accounts also require notifica- 
tion for large withdrawals. 

The tables show that rates 
on 90-day accounts are higher 
than those on instant-access 
branch accounts. The rates are 
L25 percentage points higher 
on all tiers, apart from £1,000, 
where the difference is frac- 
tionally higher at 1.45 points. 

Those with 90-day deposits 
should check the rates they are 
being paid and consider mov- 
ing over to postal accounts 
which will allow them higher 
rates and much faster access to 
their money. 


Highest postal rates 

Building society 


Account 


Birmingham M'shires 
Scarborough 
Norwich & Peterboro' 
Bradford & Bing ley 
Skipton 
North of Eng 
North of England 
Northern Rock 
Skipton 
Northern Rock 


First class 
First post 
Postmaster 
Direct Premium 
Money Post 
Edinburgh 

Edinburgh 
Go Direct 
Money Post 
Go Direct 


Minimum 
deposit (£) 


Rate 

(%) 


Source: Moneyfacts. 'Rate fixed to 1/4/93 


500 

725 

500 

6.80 

1,000 

7.00 

1.000 

6.55 

5,000 

8.35 

5,000 

8.20 

10,000 

8.45 

10.000 

8.30- 

25.000 

6.60 

25.000 

8.55* 


Highest Instant access rates 

Building society Account 


Portman 

City & Met 

Portman 

Teachers 

Teachers 

Portman 

National Counties 
Chelsea 
Manchester 
Birm M'shires 


Minimum 
deposit (£) 


Instant access 
City Gold 
Instant access 
Minster Spire 
Minster Spire 
Instant access 
Instant access 
instant Option 
Super Access 
Quantum Instant 


Rate 

(%) 


500 

500 

1.000 

1.000 

5.000 

5.000 
10.000 
10.000 
25,000 
25,000 


Source: Moneyfacts 


6.00 

5.75 
6.00 
5.80 
6.20 
6.00 
6.50 
6.25 
7225 

6.75 











> 




■(v 


n 


23/JANUARY J4 1991 

finance and the family 
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Only a niche position 


OR BREADTH of 
choice, the “ interna- 
tional balanced" uni t 
trust sector offers 
more opportunities -than any 
other. 

A quick look at their specifi- 
cations shows why. According 
to the Unit Trust Association, 
these funds “have less than 80 
per cent of their portfolio 
invested in either equities or 
fixed interest securities'*. 

Geographical areas are not 
mentioned. Fund managers 
provided they keep a balance, 
can invest in virtually any 
security, anywhere In the 
world, which they believe will 
perform welL Such funds may 
be the unit trust world’s 
answers to the stately galleons 
of the "International general" 
investment trusts, which have 
broadly spread international 
assets. 

Managers face a different 
challenge from that in most 
other sectors. Usually their 
remit is tight. They must stay 
in, for example, UK smaller 
companies, even if they think- 
these companies will underper- 
form. Outperformance comes 
from superior stock selection. 

In the international balanced 
sector, asset allocation, not 
stock selection, is the deter- 
mining factor. Ideally, they 
will ride with the best-perform- 
ing asset of the moment, 
switching when necessary, and 
avoiding sharp changes or 
speculative moves by retaining 
balance. 

The only trust with a ten- 
year record, Gartmore Global 
Income & Growth, appears to 
have delivered this, with 
growth of 538.45 per cent over 
ten years according to Micro- 
pal (offer-to-bid, with income 
reinvested). The powerful UK 
equity market performance of 
the mid-1980s lies behind much 
of this, while more recently 
holdings in Far Eastern equity 
markets and in international 


bonds have kept the fund 
growing at a respectable, if 
more sedate, rate. 

Its asset allocation at the 
beginning of the year incl uded 
a wide mix. with 79 per cent in 
equities - 19 per cent in the 
UK, 10 per cent in continental 
Europe. 5 per cent In Japan, 27 
per cent in the US and is per 
cent in the Far East and in 
emerging markets. There is a 4 
per cent UK cash holding, and 
Gartmore also holds European. 
Japanese and American bonds. 

This reflects the “topdown" 
asset allocation which the com- 
pany also uses for its segre- 
gated pension funds. This dic- 
tates being overweight in 
emerging markets, the UK and 


during 1992. 

Whittingdale has built its 
reputation as a gilts manager, 
and does not wander far into 
the equity markets. However, 
the fund, occasionally, has 
held equities over the last few 
years. 

Look to the third strongest 
performer. The Master Portfo- 
lio, managed by Capel-Cure 
Myers, and yet another world 
asset allocation view emerges. 
Capel-Cure has 52.5 per cent in 
UK equities, 15 per cent in 
Europe, 15 per cent in the US, 
and 17.5 per cent in cash and 
bonds. 

This diversity means that 
investors looking for a trust 
must also adopt a different 


John Authers says the international 
balanced unit trust sector has a place 
— but you need to know where 


the US, and underweight in 
Japan and Europe. 

Whittingdale Challenger, sec- 
ond over five years, could 
hardly present a greatest con- 
trast It holds no equities at all, 
and is split between cash and 
bonds. Roughly 70 per cent of 
the fund is in gilts (UK govern- 
ment bonds), and the managers 
are in the process of reducing 
exposure to the dollar and 
moving in to French francs 
and bonds. It went overweight 
in the dollar last year, enabling 
it to log 22.42 per cent growth 

Best pe rfor ming 
international balanced 
funds over flue years 

% growth 


approach. Most managers try 
to make these trusts the poten- 
tial bedrock for a portfolio, 
which will handle clients’ asset 
allocation for them. 

For example, the Master 
Portfolio Is intended to mirror 
the portfolio which would be 
established for an investor who 
came to an investment house 
with £lra to invest, according 
to Kenneth Levy of Capel-Cure 
Myers. Its minimum invest- 
ment, of £50,000. is in line with 
this ambition. 

Similarly, Whittingdale 

Best performing 
inte rna tional balanced 
funds over three years 

% growth 


Gartmore Qobal Income A Growth 

79.02 

Stewart Ivory Managed Equity 

43.4 

Vmmnodafc Challenger 

7Z54 

WttittlngdaJe Chaleoger 

36.97 

The Master Portfdto 

5553 

Gartmore Global Income & GOi 

3022 

Mariborough Managed 

45.13 

MartbcrouGfi Managed 

2957 

Royal LHe international 


Mercury Portfofio 

1959 

Cautionary 

39.73 

Average 

18.75 


Challenger wants to be treated 
as a "benchmark" for other 
funds. So there might appear 
to be some sense in having a 
heavy international balanced 
holding, to be complemented 
by smaller holdings when they 
seem necessary. Interest has 
increased in recent years 
among managers, with 18 
funds launched In the last five 
years, so there is now choice. 

But choosing a fund is 
difficult because they vary so 
widely. Anyone willing to do 
some rudimentary asset 
allocation of their own - or 
with a portfolio manager 
prepared to do it - can switch 
into sector funds managed by 
companies with strong stock 
selection expertise in that area. 
Good asset allocators may not 
have access to the best 
stock-pickers. 

International balanced funds 
work better than funds of 
funds (which have only 
managed 39.11 per cent growth 
over five years) at giving 
customers the best of all 
worlds, and Gartmore’s 10-year 
figure shows their potential 
strengths In the long term. 

But they look weak by 
comparison with the grand old 
ladies of the international 
general investment trust 
sector. Over the same five-year 
period when international 
balanced unit trusts rose 54.91 
per cent, on average. Law 
Debenture managed 168.8 per 
cent. Bankers 164.46 per cent. 
Alliance 159.39 per cent, and 
Second Alliance 155.09 per 
cent. The average for the 
sector was 119.11 per cent 

The erosion of investment 
trust discounts will have 
exaggerated these figures, but 
they suggest the old 
dependables might provide a 
stronger foundation for a 
portfolio. The international 
balanced sector has a place, 
but only as an add-on to 
investment trusts. 


An unkind cut 


W ITHOUT any 
approach or 
warning whatso- 
ever, my next 
door neighbour has informed 
me by letter that branches 
from my tree have caused 
damage to his garage roof and 
that he has had this repaired 
and cut my branches. He 
informed me that he would be 
sending me the bill for this 
work which he hoped I would 
pay promptly. 

I replied denying responsi- 
bility, saying that I had 
noticed for many years a tile 
missing from bis garage roof, 
and that this had been caused 
by storm and I refused to pay. 
I also mentioned It would have 
been neighbourly for him to 
have spoken to me previously. 
Incidentally, the adjoining 
houses. Including my accusing 
neighbour’s, all have roof tiles 


missing now or have had 
replacements, because, I 
assume, of weather conditions. 

My neighbour has now sent 
me an account for £55 showing 
replacement of approximately 
seven tiles, securing six tiles 
and cutting my branches. 

My gardener says the 
branches would not have lifted 
off roof tiles or damaged them 
as they tend to grow away 
from the tiles. My neighbour 
also asks me to cut back 
branches overhanging his 
property at another part of our 
common boundary. What is 
your advice? 

■ Your tree will have caused 
both a trespass and a nuisance 
to the extent that branches 
have grown across the bound- 
ary with your neighbour. If 
your neighbour can prove that 
the damage of which he com- 
plains was caused by those 


branches, he is entitled to 
require you to pay for the 
repair. This is ultimately a 
question of [act. Your neigh- 
bour can require you to cut 
trespassing branches, and can 
cut them himself if he wishes; 
but he cannot charge you with 
the cost 

My aunt’s 
estate 

When my aunt died many 
years ago she left her estate in 
trust to pay the income to a 
friend for the remainder of her 
life and, on her death, equally 
between her nephews and 
nieces. The will did not 
include a non-apportionment 
clause. 

The life tenant died on June 
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HIGHEST RATES FOR YOUR HONEY 


Account 


Telephone 


Notice/ 

term 


Minimum 

deposit 


Rote 

% 


lot 

peM 


INVESTMENT A/C*s and BONDS (Gross) 


Scarborough 8S 
Skjpton BS 

Scarborough BS 
Royal Bank of Scotland 
Newcastle BS 
Chelsea BS 


First Post 
Money Post 

Scarbgh Ninety 3 
Gold Mnety 
Nova Star 
Premier VI 


0600 590578 
Ml 248 8757 

07Z3 3681SS 
0800 121121 
001 232 8676 
0800 272505 


Postal 

Postal 

80 Day 
90 Day 
t Year 
31.3.95 


£250 6.80% 

£2,000 8.35% 

£20,000 8.60% 
£500 72 5% 

£10,000 8.06% 
£5,000 &25%a 
£10.000 10.004 


Yiy 

viy 

Yiy 

Y?y 

Yiy 

Yiy 

Yiy 


TESSA* (Tax Pro) 

Allied Trust Bank 
West Bromwich 
Natrona! Counties BS 
Tipton & Cosaley BS 


071 626 0879 
021 525 7070 
0372 742211 
021 557 2551 


5 Year 
5 Year 
5 Year 
5 Year 


£9,000 9.49% 

£150 ano% 

£3,000 8.75% 

£1 8.65% 


Yiy 

Yiy 

Yiy 

Yiy 


HIGH UfTEBEST CHEQUE A/Ce (C™»> 


Caledonian Bank 
Citibank 
Chelsea BS 


HICA 
Money Market Plus 
Classic Postal 


031 556 8236 
0000 556884 
0800 717515 


Instant 

Instant 

Instant 


£1 6.50% 

£2500 750%| 

£10.000 7.00% J 

£25500 8. 10% l 


Yiy 

Mty 

Yiy 

Yiy 


OFFSHORE ACCOUNTS IQroea) 

Perlman Cl Ltd 
Portman Cl Ltd 


Channel Islands 
Channel tel. Plus 


0481 822747 
0461 822747 


Instant 
60 Day 


£500 7.00% 

£10,000 7.75% 

£25500 8.00% 

£50,000 B.75% 


Yiy 

Yiy 

Yiy 

Yiy 


GUARANTEED HI COME SOUPS (8*0 


Prosperity FN 
Financial Assurance FN 
Laurent an Life FN 
Financial Assurance FN 
Financial Assurance FN 


0800 521546 
081 367 6000 
04S2 371371 
081 367 6000 
081 367 6000 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


£25.000 

£5500 

£50.000 

£5500 

£5500 


5.90% 

560% 

6.70% 

6.60% 

7.10% 


Yiy 

Yiy 

Yiy 

Yiy 

Yiy 


NATIONAL SAVINGS A/Ce & BONDS COroee) 


Investment A/C 
Income Bonds 
Capital Bonds G 


HAT SA VINOS CERTIFICATES (Tn FT— l_ 


40th Issue 
6th Index Linked 

Childrens Bond E 


1 Month 

£5 

655% 

Yiy 

3 Month 

£2,000 

7.00% 

Mty 

5 Year 

£100 

7.75%F 

OM 


5 Year 

£100 

5.75% F 

OM 

5 Year 

£100 

3.25% 

+ lnftn 

OM 

5 Year 

£25 

7.85%F 

OM 


Net 


- — * - 

Rate guaranteed until 28A93. §» Hate guaranteed only until 1.263. 



THE BANK TESSA TO BEAT 


10 - 58 % 


from PRtWllLRTtSS, 


. ta p~raifT TESSA- Vrjr I; 0,000; yna 1 

y£xL?0*\ £W»a feeder Actnml PP 

, 17 % pj net. lauimi " l " ‘KLeH’ 
'97.IO1 Ciniw» Street, Umdon KMN 5AD- 


Invest the maximum of £9,000 at the out^t and engy an 
exceptionally high tax-free return from our Premier TKSA. 

. Maximum annual amounts transferred from Feeder 
Account to Premier TESSA automatically- 

For full details telephone 071 626 0879 at any time. 


allied trust bank 


... putting your interest first 


2 1992 and the trust invest- 
ments were sold soon after, 
including useful holdings in 
Guinness and Shell. Both these 
companies had then just paid 
their 1991 final dividends, 
which were properly paid to 
the life- tenant However, the 
trust solicitors inform us that 
her estate is entitled to a pro- 
portion of the future dividends 
for the year to December 31 
1992, although the finals will 
not be declared or paid until 
nearly a year after her death 
and will not actually be 
received because the ho l d ings 
have been sold. 

We are told strict apportion- 
ment most be applied and that 
we could have delayed the 
sales until after the dividends 
had been received, although 
this would have meant waiting 
a year for any benefit to be 
received and taking a chance 
on the state of the market 12 
months hence. Is this right? 

■ The trust’s solicitors are cor- 
rect Section 2 of the Appor- 
tionment Act 1870 provides for 
apportionment on a daily basis 
of dividends. 

Executor’s 

entitlement 

I am sole executor In a rela- 
tion’s will. I paid a lot of her 
bills out of my own resources, 
some of these arising before I 
had power of attorney. I kept a 
record of these as I had been 
looking after her affairs for 
some two years. Clearly I wish 
to debit her estate with these 
before inheritance tax is levied 
as they fell due before her 
death. The solicitor Is imply- 
ing that I should have men- 
tioned these before obtaining 
probate. Is it not enough to 
give records in the corrective 
affidavit? They amonnt to 
nearly £2,000. 

■ I note that you have paid 
bills on behalf of the estate and 
have now obtained probate. It 
should be possible to obtain a 
corrective affidavit to take the 
expenses into account when 
calculating inheritance tax and 
also ensure that you can 
obtain a rebate. 

If an executor advances 
money out of his own pocket to 
pay the debts of his testator, he 
is entitled to be repaid in full, 
in priority to the creditors. He 
is also entitled to an allowance 
of interest for the money so 
advanced. Repayment will 
come from the estate and his 
liability must be allowed for in 
calculating inheritance tax. 

This reply was provided by 
Barry SUlleman of accoun- 
tants Stay Hayward. 



Wherever you find yourself, you’ll find that 
Fidelity Money Funds offer a flexible, tax-efficient 
offshore alternative to a deposit account. 

The Fidelity organisation looks after over $60 
billion in cash products worldwide and is committed 
to providing high returns on your money. 

Wc offer wholesale interest rates on any of 15 
major currencies, paid out or accumulated gross. 


ysr.'sscowrssRisarxfTi 


VII 


currencies at extremely favourable 
rates of exchange, without charge. 

For extra security, your 
money is only spread among banks 
chosen and monitored continuously 
for their creditworthiness. 

There is no minimum 
investment and when you need your 
cash, usually it can be remitted 
electronically to your bank account 
anywhere in the world, free of 
charge, within three business days. 
ntaaxsv 


The distributor of Fidelicy Money Funds is 
Fidelity Investments Distributors, Bermuda. For more 
detailed information, including current interest rates for 
each currency, just contact one of the Fidelity offices 
below, or return the coupon. 

United Kingdom Tel: 44 732 361 1 44 Fax: 44 732 838886 
Jersey Tel: 44 534 89888 Fax: 44 534 34244 

Hong Kong Tel: 852 848 1000 Fax: 852 845 2608 


And you can buy, or convert between, Luxembourg Tel: 352 250 404 231 Fax: 352 250 340 


To FxteMy Inve st ment s European Sendee Centre. 3rd Root. KansaHa House, Place da rEtote, BP 2174. L-1021 Luxemtxxxg. Please send me more IntanraHan on Bdefty Money Funds. 
Name (Mr/Mrs/MisS): ipw 

Address: 


Postcode - 


Country 


Tel No. 



FkteBty 

Investments 


bsuad by FfcteMy Investments IntemaDonaL 


To reach this 

oint... 



Aim for the top 
with Fferpetual 
Unit Trusts. 

In 1992, Perpetual’s fund managers achieved 
consistent, rewarding investment 
performance right across our range of UK 
and international funds. 

A fact duly recognised by the financial 
experts in the lop national newspapers. 

. i992 • 

>*; ■..totemaflonal Uritt’7hjst.Mapager otfte year ■- 
■ The Sunday Time* 

’f'V.V MK.Uni|Tni9iM8«tgefoftte'Y«ar ' 

v The Sunday Times... 

'. Unft That Manager ditto Year' 

> : Th90MWW v- . 

. : OvemUf^TruatGraupoftheYaar. -. 

TteSundayTblegrapli 
. ■ ■ targe.UrttTrust Group of the Year . 

\‘. .'TtoSunday telegraph 
V Rjnd Managefoi the Year {tnouuaiManajnl ' ' 
Tte$und«yTetegrai*.. . 

If you would like your unit trust 
investment to be managed by Perpetual's 
award-winning team, fill in the coupon below. 

The value of units and the income 
from them can fail as well as rise. Past 
performance is not necessarily a guide to 
future performance. 

I To./ 

I *SY 


.Anfcw&ijuiiiloA Facial Unit Tri$i Management Lkniied. ( 

ii I 


46 totaled. Henley-w -Thames. Own RG92AZ. Tel. 049) 417251 
fZ4-tmr toe&un /equal hne 0491 4i»m Phase send me lurthu 
details on Popetial's wd-trimiofl range td ima trusts 

flfease pm* cfaarfc 

PRINT NAME 

(UrfMra/Ua) 

ADDRESS 


.POSTCODE. 



cfc 


T 

| Perpetual' 

ttm Independent Fund Management I 

1 I=== _ l.«Wo«nrflnpuU | 
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I N THE pre-computer age it 
was often said that the busi- 
ness manager’s problems 
were aggravated by lack of 
data. Now the reverse is 

true. 

Managers sufTer from an over- 
load of data- This plethora of data 
bas reached such proportions that 
often the managers have difficulty 
seeing the wood for the trees. When 
it comes to decision making or 
problem solving it is not raw data 
but information that is needed. 

Information and data are not syn- 
onymous. Data is merely the build- 
ing blocks of information: it is the 
interpretation of data that provides 
information. Only when we bring 
together these pieces of informa- 
tion are we able to distinguish a 
recognisable pattern. 

There are many software pack- 
ages that support the organisation 
of our ideas aud thoughts. Most 
computer programs of this type 
allow the collection of pieces of 
information as well as rapid and 
easy restructuring of the individual 
ideas. 

Packages such as PC Outline 
adopt a sequential and linear 


MINDING YOUR OWN BUSINESS 

Computing 

Colour your thinking 

Robin Brooker looks at innovative software designed to help managers sift data 


approach, Brainstorm is more hier- 
archical; the opening screen shows 
just the trunk of your thoughts 
while lower screens gradually 
reveal more and more branches and 
detail. CK Modeller takes a new and 
innovative approach much closer to 
gestalt methodology. CK Modeller is 
described by its originators - Idon 
Software - as a package for man- 
agement thinking . It moves from 
the six elements of Edward De Bon- 
o's perceptions on lateral-thinking 
to a ten-colour map of ideas, 
thoughts, issues and assumptions 
which can be manipulated on the 
computer screen. 

A reasonable analogy is the jig- 
saw puzzle. Most people when 
attempting a new puzzle tip all the 
pieces on to a flat surface. Using 


the reference illustration as a 
guide, tbey gather together the 
pieces which appear to relate to 
particular parts of the picture. 

CK Modeller uses much the same 
method. But, instead of prepared 
pieces, coloured hexagons are 
marked with your thoughts. The 
hexagon allows more relationships 
to be formed than the simple list of 
linear, or hierarchical based soft- 
ware. When you have exhausted 
this initial thinking task you form 
dusters of those ideas that seem to 
fit together. 

As these separate dusters form 
you may recognise how particular 
dusters link together. Other dus- 
ters, at this stage, may have no 
links. It is GST Modeller's ability to 
show these missing links of the 


problem that makes it unique. 

You have to make up pieces, 
using new ideas, that will actually 
tie the different dusters together. 
These, initially, may be quite tenu- 
ous links: they may be merely 
annotated arrows. But, as your 
thoughts progress the separate 
dusters become more part of the 
whole and you will gradually build 
a complete model of your problem 
or extended idea. 

Tbe use of colour within CK 
Modeller is psychological, and a 
further step towards understanding 
of the issue at hand. Psychologi- 
cally, red is the colour of danger, 
green is for growth, freshness and 
the new. By encapsulating this evo- 
cation within the structure of tbe 
problem we are able to pick out 


parts which signal danger, or 
require action, from areas that 
merely convey information. The 
completed model will be an icon of 
the overall thought process and 
will convey all the nuances of ideas 
brought forward. 

The system of thinking in hexa- 
gons is not new - though its use 
with computer has only recently 
been made generally available. The 
computer version offers consider- 
able advantages over its manual 
counterpart 

First it offers the ability to con- 
struct larger models than would be 
possible with hexagons and white- 
board. The model might be part of 
a network of sub-models and by 
using objects called activators CK 
Modeller can launch other models 


or even other computer applica- 
tions that contain the raw data on 
which the are based- These 
ideas of co gniti ve kinetics may be 
new to you. 

Initially, because of my previous 
experiences and the way I use outll- 
ners, I had some lear ni ng to do 
before I could grasp the concepts - 
th o ugh when I explained the princi- 
ples to my 20-year-old daughter she 
immediately recognised its poten- 
tial. What I had struggled to under- 
stand, she grasped within minutes. 
Opmating the software is simplic- 
ity itself. There is no intensive key- 
board input as most operations are 
carried out on a graphics window 
□sing a mouse. 

CK Modeller is unlike most other 
computer applications. When the 


appropriate formulae and data 
requests have been put into a 
Spreadsheet or database the com- 
miter takes over the work. 

V CK Modeller requires effort. 
While it supports your thinking 
and allows you to nMmr 
thoughts in a matter of nunutes 
von remain in complete control. 

In the user manual that accompa- 
nies the software there is a sugges- 
tion that once yon have escapsu- 
iated all your ideas in a motteithe 
next step is to build anew lattice 
using the same set of hexagons. 
oZ this time, take a hexagon 
from the periphery the 
cluster and regard it as ^ cental 
theme of your new model. As it will 
form a different perspective of the 
problem it will also reveal new 
relationships and dependencies 
between individual items. But that, 
as they say, Is another story. 

■ CK Modeller, with manual, a 
book ’ Thinking with Hexagons and 
a magnetic travel kit for hexagon 
planning without a computer's £395 
plus VAT and £5 shipping from Idon 
Software, Bdradour House, Pit- 
lochry. Perthshire. PH16 5JW. 0796 
473709 
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Asfifey Asftwood 

Print for success: Peter Ouxbury (left), (he London Scarf Company’s managing director; Jane Swan, sales manager and David Hopkins, production manager, show off their wares 


MINDING YOUR OWN BUSINESS 


Lady Director of 
Nursing Home 

(established 1987) 

seeks capital for second Nursing 
I lomc in the Bucks area. 
Principals only please. 

Box A46S0, Financial Times, 
One Southwark Bridge, 
London SE1 9/fL 


NOTICE TRADE BUYER'S Lafgo amt smaH 
paroah ol bariuupt stodt Fa* XD Holdings 
0446^70152* hx to! of your roquramarts. 


3 TIMES IN THE LAST ^ 
15 YEAKS PEOPLE DID 
SOMETHING THAT 
MADE THEM RICH. 

It’s happening all over again. 
Call now for a low cost t minute 
message lo answer 3 questions: 
Whaiisit? 

How does it work? 

Can I do it? 

WINNING CONCEPTS GROUP 
(0426) 982332 (24 bound 


RECESSION EQUALS OPPORTUNITY! 
Successful maim trader (20 yrs) soaks 
adddnnal capital ( C20. OOO-El 00. 000 1 for 
boat purchase. Fully secured: e/caHenl 
return. TeL Carl Straw 078* 472391 

(7 day*/ 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


IS YOUR 
BUSINESS STILL 
PAYING BANK 
CHARGES? 

rmim 


Now there's a way to eliminate bank charges 
and earn high interest on the money in your 
business. Simply open a High Interest Cash 
Management Account with Allied Trust Bank. 
The minimum initial deposit is only £2001. 
And providing there are no more than 30 
credits, 30 debits and 10 CHAPS transfers each 
calendar quarter, there are no 
transaction charges. 

For full details, phone us now or return 
the coupon. 

Allied Trust Bank is an established British Bank 
and is recognised as an Authorised Institution 
under the Banking Act 1987. 

r — PHONE 071-626 0879 ■— — 

24-HOUR SERVICE 

- To: Allied Trust Bank, FREEPOST, London EC4B 4RN. 

I pica*. ien d me details of your High Interest Cush 
" Management account. nm-tov 

| Name 

I Company/Business * 

Address - - 


FILM COMPANY FOUNDED 
UJL 1927 SEEKS SUBSTANTIAL 
VENTURE CAPITAL TO 
UNDERTAKE MAJOR 
PRODUCTION PROGRAMME. 
BOX A8254, FINANCIAL TIMES, 
ONE SOUTHWARK BRIDGE, 
LONDON SE19HL. 


T-SHIRTS & 
TRACKSUITS 

all styles own UK 
manufacturer - wholesale, 
group. EEC buyers. 

Stargazer 061-941 5921. 


BUSINESS SERVICES 


TOUR oracc M LONDON From 7I*> a chy. 
AcoMonwrAiwflWFaxflM Sox at Offlca 
Baa. Tat 071 438D7BB. Far OH 6803729. 


LEGAL NOTICE 


No. 0Q36S of 1993 
In the High Coon of hmion 
TI i— Dinmn 
QluyuMj COH 

IN THE MATTER OF COURT CAVENDISH 
CROUP LIMITED 
• and* 

in the matter ov the 
COMPANIES ACT IMS 
Notleo a booby pooniM a fakko wai oo 19th 
Jaoury 1993 pr uuum l u> Her Mijcayi High 
Conn of Janies for lbs eonlinulioii of the 
a Aoio B of (1) (he nyiul of the abo*s nuasd 
Company tram £2^12,276.10 to £403.13644 
mud (2; ibs Share Pramram Accoaai at the 
Company try 

And Notice to fkmherjpvmi dm 0 e Mid fcotfcai 
is directed lo bs beard before Mr Registrar 
Baddey n The R oyd Cotuts of Ionise. Sored, 
Leaden WC2A 2LL <■ Wednesday lbs 3rd day 

oTFxfanufy 1993 

And f py Creditor or Shareholder o 1 1 be jsid 
Company rfcsbing la oppose tbe tusking of in 
Order for the anTinnalkai of the said re da c tion 
of espied should ajyear a On line of tfas berag 
to pers on or by Cmiiml for that propose. A copy 
of Ihe said ftakuia w21 ba fennshed to say such 
person requiring (ha same by the aador- 
■i — ■.im.d suite irres on p ay m e nt of the i rplm i 
dsip bribe mine, 

Dacd das 21 day of January 1993 

NABARKO NAT1 (ANSON 

30 SnanmSmct, London WIX 3FL 

Ret 6A7AOQC1712/13 

SeUcaen for bo above named Ceogtony. 

PERSONAL ~ 


SELLING ABROAD? 
German experts for 
technical writing and 
translations help you make 
It a success. 
Contact 

Fax: 010 4970 7187809 


BUSINESS SOFTWARE 

To advtrUsc in this Stcdon pit (at Ultphome 071-407 5752 or wnfo lo A Itson Prin df 
iht Financial Tima, One Southwark Britigt, London SEI 9HL or Fax 071 S73 3065 


EASTERN EUROPE 
BUSINESS DATABASE 
CD-ROM 

Find out who produces what In East am 
Europe Catalogs almost every factory and 
tasfcwss ertty fct Eastern Bropa Search by 
any criteria. Over 25,000 pages ol Brel hand 
aifnrmaUon. Also contains many detsded 
trade reports on East US$195 00. 
American Directory Corporation, 
Europe*! Studtae Dtvtston. 

Box-7428, New York, N.Y. 10116. 

Tot (718) 797-4311 ext 2001. 

Fax: 718-596-4852 


UNIT TRUST 
ADMINISTRATION 

Ftdy Megmted:- 

* PorlloBo Valuations 
■ Un* Pricing 

• Acciued hcome and Equitation 
-Fund Register 

* Ototributiona 

• UutPCurrency 

‘MuttAktguNConeepondanoa 
JOHN ORMOND; CanM Software 
Tel: 0024 624857, Fax 0624 628703 


DO YOU REALLY KNOW 
THE COST OF YOUR IT 
INVESTMENT? 

N you dont (aft lo ua about ayatama tor 

* Aaaat and bmwntety management of al 
hardware and su flw uni 

* Accurately auftttg al otiioe equipment 

* Customer and Company wide IdP 
DESKS 

Software, Consultancy, Training and 
Support, ayaiem* to protect your IT 


UNIVERSAL EXOTICS 
OPTIONS, SWAP, YIELD, 
ZERO-CURVE ADD-INS 

Additional spreadsheet functions lor CapeaJ 
Maifcet Professionals using Lotus 1-2-3 and 
Excel (Windows. OS/2: Mac). European and 
American style options and warrants on 
bonds, commotftiea. currencies, futures and 
shares. Free 30 day total. 

Financial Systems Software 
2 London Wall Bufldfrtga 
London Wail, London EC2M SPP 
TH: *44 71-628 4200 Fax: *44 71-688 2718 


COMPUTER AIDED 
SALES & MARKETING 

BreakThrough, comprehensive t alas a 
mutating product hr*y system. Handles, 
conMs. prospect, dtafe. dotfaro products 
l sente* Produces tam Mora. /Tafchocs, 


Postcode., 

- 


I _ — . putting vvur interest first ^m ^m mm 

££.* SXS 

(*»■ tnBSi am »T ’«!■*>' !““«■* 1 

- C— . wre ■— 5AD - 


W 0882 488444 Fax 0582 


TECHNICAL ANALYSIS 
INDEXIA'S Intro only £99 

Easy lo uea, high qua Sly graphics. Bar 
Ctavta. PaW 8 Figuro. Snchasflc. RSI wid 
more. SpRt Screens, Moving Averages. 
Tren dunes. Zoom. Highlighter Scanning, 
Portfolio Management. Incudes free 
databank lor SO FT-8E 100 shares. Update 
through Mortal. Origin or Teletext. 
Mce:£M* vet 
moeOA /to — r e ft . POBoxSIS, 
Bafttwmsted HP4 3TJ. 

TeL 0442 87*71 S Fax. 0442 B7SS34 


APPLIED BUSINESS PLAN 
V.2.1 

Laswea ottar plana etnfcg 

Meal comprehensbre plan ovoliaMa. 
Accurate accounting borne. Used by 
managers / accountant* to infer UK 1 M 
Co’s. User friendly for Lolas, Excel, 
SupeiCalc, QiMOro. Synfchony. Sefvfce / 
MamAaeluifcig. / DtaHxxlan venlcns 
APPUED BUSMESS SOFTWARE LTD 
Oman Am He* ChartoMa «, 

Bath 8A1 3ME 

Tsfc022S 387982 Fex: 0225 31 1882 


EDUCATION 


ARE YOU GOING TO NEED A FULLY FUNCTIONAL 
AND STAFFED OFFICE IN MONACO ? 


\d\4\d\ BfTBKmoS* 

you do need a Hrififiogool secretory, telex, fax, photocopier, p _ f *, SfVlV 7 * 1 
tdepboqlst, Irrasfator, Htfiipreler, neefng rooflu. ^Ipdaq Speed Dmetim /|fa ^ 


Manage sourcee, campaigns, costing, 
response evaluation, oafes, telephone 
tcr^xs 6 much morel OEUO DfSC avalabie. 
SODS, FRBEPOST, London NKJ TBR 
TB.0814MM188 
FAX 081-886 3482 


ACT! THE SALES 
MANAGEMENT SYSTEM 

• Traded your dent Oortsd 

- Prarryaeaf your actions 

• HesMWP. Modem. Fsx support 

• DOS, WINDOWS, NETWORKS, MAC. 
HP98UC 

- Training, Conertanqr, Support, Product 

- Ordr for ihoao wMing lo got and stay 

Mwed 

ASK FOR THE DEMO DfSC 
D rown and Crxnpany 
Tab 8682 488444 


1-2-3 TAKEOVER 

Analyse the flnancta heath ol any conpeny. 
Demonstrate ka commercial and financial 
atmngta. Dsvetap an aeqtobUon. Rrbo £88 
(Includes VAT). IBM/eompatlbies. Clear 
manual. Disk sbe? 30 days money -bade 
guineas a. 

24 hour anewsrphone 0842 2S2 1M 
PIBISOLL PUBUSHMQ SUITE UHTTED, 
THE VANOUARD SUITE, 

BROADCAS1WO HOUSE. 
MBnLESBOROUQK TS1 SJA. 

Tel (fM42)230S77. 

Fax (0642) 843880. 


TECHNICAL ANALYSIS 
SYNEBGY SEMINAR SERIES 

Presemod by an 8TA diatincflon holder. 
TRADING TACTICS provides practical 
training which can be understood and 
appfai qukMy. C o vadng ubjaeft not found 
in the ton-books, we reveal the reflnWe 
tM*ng t&oU. Coursa ntaarial k tingle bu 
poawM and vd| be of value oven to non- 
Synwgyuaata. 

Call: 0S82-424222 for dtaa 


YktoiiMoit.&xS, I A Son 
U Sokusd Ann Oafafle 
Sf TgscaoojikmiiiMr 
UtdoeV3508J?8 


Warm glow of 
profits keeps out 
chill of recession 


*TVE been in tbe British 
textile industry for 30 years. It 
has been one long retreat. 
Those of us who are still here 
think of ourselves as equiva- 
lent to the survivors of 

S talin grad." 


P ETER Duxbury is 
looking forward 
now to a business 
life better than mere 
survival. The Lon- 
don Scarf Company, which he 
set up a little more than a year 
ago designing and contracting 
out the printing of scarves for 
big department stores, has 
turned in remarkable first-year 
sales of £870,000- “We have just 
started in the tie market as 
welL rd hope to do overall per- 
haps £lm in our second year.” 

London Scarf is a classic 
example of an intent business 
created by people already expe- 
rienced is the same trade by 
working for large companies. 
Duxbury was a manager at 
Josef Otten, an Austrian textile 
distributor. He finished his 
days there in 1991 by winding 
up that company’s British trad- 
ing operations. 

He decided to set up on his 
own, caking with him two 
Josef Otten employees. He had 
promised orders from Jacqmar, 
a UK scarf brand whose 
operations had been serviced 
by companies Duxbury had 
once worked for. 

The idea was to design 
scarves in London and have 
them made by low-cost print- 
era in China. Japan and Italy 
for importation into Europe. 

"We decided we could 
develop a product which we 
would target on major retailers 
rather than a mass of small 
shops. Joseph Otten had 
400-500 customers for its 
scarves. We have 23 which are 
most of the big department 
store groups.” 

Duxbury had £100,000 o! his 
own to put at the company’s 
disposal “The company is weE 
funded. It had to have good 
secure footing or I would not 
have gone into it” 

On top of that, Duxbury 
negotiated with Hambros Bank 
a reserve figure of more than 
£40,000 to be tapped into if nec- 
essary. “Hambros have been 
wonderful. They have given us 
every support” 

As It happens, setting up 
London Scarf was not expen- 
sive. Duxbury puts start-up 
casts at about £15,000. That 
included legal fees and first 
payments on a smallish works 
studio whose yearly rent for 


500 square feet in London is a 
rather high £14,000. 

In its first year, the company 
produced 100 designs and close 
to 200,000 scarves, all but 10 
per cent of which were silk. A 
tittle over a half of production 
was supplied wholesale to 
department stores. The rest - 
stUl using London Scarf 
designs - were bought direct 
by stores from the scarf print- 
ers, Duxbury's company col- 
lects an agency fee. 

London Scarf takes most of 
its designs from paintings sub- 
mitted by freelance artists. An 
artist receives about £350 for a 
design and its colour work. 
Selected desig ns are air mailed 
to one of London Scarfs three 
manufa cturers - in Tokyo, 
Shanghai and in the scarf 
printing area near Lake Como 
in Italy. 

A typical London Scarf prod- 
uct uses 10 to 12 colours. Much 


Nick Garnett 
visits the London 
Scarf Company , 
where first-year 
sales totalled 
£ 870,000 


more expensive Hermes scarfs 
might have up to 30. In prepa- 
ration for printing, each colour 
(with its own part of the over- 
all design) must be converted 
by the printer into an individ- 
ual “screen", usually made of 
nylon. Each colour with its 
pattern is printed separately 
on each scarf; the silk moving 
underneath the fixed screens 
through which dye is poured. 

“Surprisingly, the process is 
much more . automated in 
China than in Japan but actual 
materia] handling is much 
more advanced in Japan," says 
Duxbury. 

“For the same money you 
get a better scarf from China 
than from Japan,” says Jane 
Swan, who also came from 
Josef Otten. “It Is thicker and 
hemmed by hand. ” 

The cost of designing a scarf 
and producing its colour 
screens (a further £1,000) must 
be absorbed in the price. Pro- 
duction runs for a scarf design 
range from 500 to about 6,000. 
London Scarf makes a rela- 
tively tight average return of 
between a third and 40 per 
cent, measuring the price it 
receives for each scarf against 


the cost of producing them. 
The biggest margins, as so 
often happens, are enjoyed by 
the retailers. A silk scarf retail- 
ing at £20 will be bought by the 
retailer for about £7. 

Duxbury says the pre-tax 
mar gin for the first year was 
about 5 per cent but he is 
looking for an eventual return 
on capital of 30 per cent. Lon- 
don Scarfs main competitors 
include two OS companies. 
Echo and Liz Claiborne, as well 
as in-house designers some 
stores employ. 

About a quarter of the com- 
pany’s sales are in Prance. The 
Monoprix chain placed the 
largest order the intent com- 
pany bas so far enjoyed - one 
of £50,000. Duxbury is keen to 
find agents for his scarves in 
Germany, Spain and Scandina- 
via. Apart from reducing 
dependency on the UK's £7m 
silk scarf market, such expan- 
sion would prove particularly 
lucrative. The idea is to sell 
the design in a number of 
countries. This would raise 
profits by spreading design and 
screen-production costs. Nylon 
screens, which are stored at 
the scarf printers, last for three 
years before corroding. 

London Scarf caters for the 
middle mass market. "We’ll 
wait for two years before decid- 
ing whether to go into bou- 
tiques. A typical boutique buys 
from a merchant a scarf for £15 
and sells it for £50.” 

The downside is that this 
would force London Scarf into 
becoming a holder of stock, 
another cost burden. 

Duxbury would like to have 
scarves printed in the UK but 
says the one silk printer capa- 
ble of doing it - a company 
used by Liberty's - has high 
production costs. London Scarf 
will almost certainly stick to 
overseas silk printers for Its 
ties. “We are crashing into the 
tie market although it is very 
competitive,” says Duxbury. 
“We have so far done 7.000 for 
France. We are expecting to do 
60,000-70,000 ties this year.” 

In recession, retailers 
squeeze the margins of tittle 
companies like London Scarf. 
But tough trading h a s a silver 
lining. Swan says: “What has 
helped us is that department 
stores are cutting their num- 
bers of buyers and, as they are 
more hard pressed, they tend 
to depend more on our advice." 

■ The London Scarf Company, 
301 Blackfriars Foundry. 156 
Blackfriars Road. London SEI 
SEN. Tel: 071-721-7070 


Faith and science 


Continued from Page I 

replicating computer virus. 

The radical theologian Don 
Cupitt, dean of Emmanuel 
College, Cambridge, sees 
religion as another kind of 
programme, a developing 
activity rather like art, which 
can discover no final or 
absolute truth. 

“For example, to say 'He 
ascended into Heaven’ means, 
nothing to us now," he said. 
“All dogma is entangled in a 
medieval world view and has 
to be rethought as a whole - 
you can’t do it piece by piece." 

A more charitable view of 
the Vatican’s programme is 
taken by the Rev Dr Arthur 
Peacocke, a physical 
biochemist and Anglican priest 
who has also takpp part in the 
conferences at Casteigandolfo. 
the Pope's summer residence. 
“Given their inbuilt 
reactionary system it's to their 
credit that they have put the 
record straight in their own 


legalistic way,” he said. 
Science and theology might be 
addressing different questions 
but they applied similar 
criteria. 

“People put them together in 
different ways. I say both are 
part of truth and reality and 
you can’t put them in separate 
pigeonholes. Sometimes the 
interreaction is puzzling, 
sometimes it is creative." 

Another Anglican 
scientist-priest who has been to 
Casteigandolfo is the Rev Dr 
John Polhanghorne, president 
of Queens' College, Cambridge. 
His views cany weight: he is a 
fellow of the Royal Society and 
was professor of mathematical 
physics at the university 
before his ordination 10 years 
ago. 

He, too, sees a kinship 
between science and theology: 
their use of induction, of 
models and metaphors, their 
search for simplicity of 
hypothesis and unified theory. 
“But science is asking one sort 


of question." he said, “and 
religion another. There are 
connections between the 
answers - there is an uneasy 
sort of puzzling boundary 
between the two. People say 
one is public, the other private. 
1 don't think that's right - 
after afl, ethics and ideas of 
beauty are common concepts. 
It s not expressing an opinion 
to say that torturing children 
Is wrong. A lot of people In the 
science world are wistful 
ieuow-travellers who fear that 
we answers of religion might 
be a kind of suicide.” 

As he takes off for Arizona to 
begin work in the Mount 
uraham observatory. Father 
Loyne is unabashed. “Any 
^ science - correctly 
® lure ^ j® a help 
to the Church," he said. The 
vbpe may have declared a 
fruce with science but it could 

if llT 8 ae worid 

is ready to believe in Rome's 
conversion. 
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PERSPECTIVES 


O F ALL the nation* 
straggling toward 
democracy, few seen 
*o have less natural 
aptitude tor the tush 
cassia and South Africa. Nei 

*? olitlcal, y tolerant b 3 
nature, throughout history, both 
have proved themselves r»vreii»»» < 
antocrats, corrupt and terrible 

L n . ow ““COW ant* Pretoria, 
bitterest enemies for decades, have 
pecome strange comrades in battle: 
felteringiy they fight the tide ol 
culture and history to pursue a lib 
eral democratic goal which seems 
to recede as often as it draws 
nearer. 


Neither is likely to follow a 
straight path to democracy - if 
indeed, they ever get there. But 
both are committed to ruling by 
consent and not coercion; and a 
return to either totalitarianism or 
apartheid is oat of the question. 
Both must therefore search for a 
more or less democratic form of 
government which can hold anar- 
chy at bay while protecting the 
minim um of civil liberties. 

So far the move to democracy has 
fostered, chaos, crime and violence 
in both countries. Many already 
yearn for a strong man to restore 
order. In South Africa, a prominent 
mixed race politician comp lains 
(only half In jest) “I miss apart- 
heid"; and most Russians would 
probably understand this nos ta l gi a 
for authoritarian certainty. 


Truth of the Matter 

Muddling towards democracy 


Bnt in the longer term, a betting 
man would probably conclude 
Russia will stay the course to fail 
democracy - however circuitous - 
and that South Africa will not 
Both face for midab le obstacles to 
democratisation, chief among them 
problems of ethnicity and e con omi c 
hardship. Bnt South Africa has a 
further overwhelming disadvan- 
tage: the rigid correlation between 
wealth and race decreed by 
apartheid. 

For democracy Is scarcely the 
obvious solution for a country 
where the majority is poor, black 
and impatient and the minority 
white, rich and powerful: democ- 
racy invites the individual to use 
his vote to obtain a fairer share of 
wealth; but any government which 
indulges the urge to redistribute 
wealth will alienate white skill* 
and capital, and Jeopardise eco- 
nomic growth. Either way, the 
incumbent government would suf- 
fer at the ballot box - and would 
probably soon decide to dispense 
with democratic elections. 

As Alexis de TocquevUle pointed 
out more than 150 years ago: 
“When the people rule, they must 


be rendered happy or they will 
overturn the state." But in South 
Africa, the "state" would not give 
up without a fight; a new govern- 
ment may well be tempted to 
impose its will - in the national 
interest, of course - rather than 
hand over to the opposition. 

Not surprisingly, most South 
Africans reject this scenario: 
indeed, they find cheer in the midst 
of political upheaval by counting 
their considerable blessings In com- 
parison with Russia. South African 
democrats will inherit intact the 
one most necessary cooditian for 
democracy: a market economy. 
That economy may have been dam - 
aged by 40 years of "Afrikaner 
socialism”, which used state capital 
to set np natio nalis ed industries 
dominated by the "white tribe of 
Africa". But repairing its flaws Is a 
small task compared with that fac- 
ing Russia’s economic reformers. 
From nothing, they most create 
financial markets, draw up a 
detailed body of company law and 
construct all the institutional sup- 
ports necessary to capitalism. 

South Africa Inherits these 
things from the apartheid state; 


and before the African National 
Congress decides to tamper with 
this inheritance, it should reflect 
on the ways in which capitalism 
underpins the democratic system 
which the ANC professes as its 
goal. In developed democracies, the 
private sector functions as an 
important check on the power of 
governmental authority; and the 


Patti Waldmeir on 
the problems that 
face South Africa 
and Russia 


market economy holds out the best 
hope of a prosperity which is essen- 
tial to bolster democracy from 

below. 

Paradoxically, South Africans 
will also inherit from apartheid - 
a most undemocratic ideology - 
the infrastructure of a thriving 
political democracy which Russia 
struggles so painfully to build. 
South Africa has political parties, 
independent courts, lobby groups 


and all the paraphernalia of parlia- 
mentary democracy, which can 
surely be adapted for a multi-racial 
future. But in Russia the Commu- 
nist Party, which Invaded every 
aspect of personal and public life, 
has deeply discredited the very 
notion of “party”; indeed, there are 
tew coherent party alternatives to 
President Boris Yeltsin, himself 
something of a one-man band. 

Progress towards the establish- 
ment of an independent judiciary 
in Russia is perhaps more 
advanced: the new Constitutional 
Court represents a milestone on the 
path to democracy. But Russia has 
no tradition of challenging state 
power through the courts - cer- 
tainly not under communism, when 
challenging party decisions was 
effectively forbidden - and it lacks 
the institutional depth (the courts, 
the judges, the independent law- 
yers) present in South Africa. Even 
in file worst days of apartheid 
abuse. South Africa's courts man- 
aged to preserve much of their 
independence. 

But democracy requires more 
than political parties, elections and 
courts: a vigorous civil society 


(everything from trades unions to 
churches, women's groups to cham- 
bers of commerce) is necessary to 
frustrate the would-be tyrant. Such 
civil in frastru c t ure is well devel- 
oped in both black and white South 
Africa - and almost non-existent 
in Russia. Organised business and 
labour in South Africa could count- 
er-balance government power; civic 
associations in black townships 
could prove a further check on cen- 
tral government; and with three- 
quarters of the population actively 
religious, the churches will remain 
a major political force. 

What is more. South Africa will 
inherit a state machine which actu- 
ally works; In Russia, where party 
and state were practically indivisi- 
ble, the collapse of the one has 
destroyed the other. No new Sooth 
African government is likely to 
face the crisis of executive power 
which currently assails Moscow. 

So that is the triple challenge fac- 
ing Russia: to create a modern 
state, a modern market economy 
and democratic political institu- 
tions, and to do so simultaneously 
under conditions of great economic 

hardship. 


But however daunting the imme- 
diate crisis. Russia will probably 
mnddle through in the end to 
democracy and prosperity. And 
Sonth Africa, whatever its early 
advantages, may not. Western 
democracies will continue to pro- 
vide moral support to Russian dem- 
ocrats (however unreliable their 
financial backing), while South 
Africa will rapidly be left to itself 
on the remote tip of a forgotten 
continent. And over time, the gross 
inequalities of South African soci- 
ety could prove too much for a 
fledgling democracy. 

Both face problems of ethnicity 
and economic deprivation which 
threaten democracy; but in South 
Africa, crucially, they are linked. 
While Russians struggle (more or 
less) equally to survive, race deter- 
mines the degree of hardship expe- 
rienced by each South African. As 
long as that is so palpably true, it 
is hard to see how democracy can 
take root. 

But even if South Africa - per- 
haps Russia too - reverts tempo- 
rarily to authoritarian rule, there 
can be no returning to the specific 
abominations of the past. Totalitar- 
ian communism and apartheid are 
ruled out forever. The future can 
scarcely be worse. 

■ Patti Waldmeir's Paper, -Is 
Democracy achievable in Russia 
andlor South Africa ?" is obtainable 
from the Center far Strategic and 
International Studies Suite 400, 
1800K St NW Washington DC 





As sterling wilts, sow 
seeds of British growth 


I n a sudden leap, there 
are flowers again, a 
wonderful prelude to 
the unpredictable dance 
which the seasons now 
work for us ail. 

Last week, there seemed to 
tie nothing; then, on Saturday, 
there were hundreds of cro- 
;uses wrapped like yellow pen- 
cils; on Sunday, there were 
iconites in churchyards and on 
Monday, snowdrops were spat- 
tering the ground once more. 

We are a month ahead of 
schedule, while the last of the 
winter’s roses are still waiting 
;o leave the stage and their 
green leaves make a curious 
jackdrop to a new year. After 
weeks of gloomy rain, these 
>arly visitors stand out like 
lrops of sunshine. 

They remind me that it is 
ime for gardeners to get moy- 
ng. Before they start, they will 
teed little reminding that their 
irt is never cheap. 

Mirrored in our gardens’ 
nicrocosm, all economic lifle is 
effected. Once upon a time, we 
used to supply ourselves, grow 
Kir own plants and pay people 
o help us look after them. 


Since the 1970s, the trade has 
changed as rapidly as anything 
in business life. 

Consumers want different 
things: busy householders will 
pay for shops to display plants 
for immediate sale; garden cen- 
tres have multiplied and keen, 
fresh stock has become the cult 


one country to another. At this 
point, the question of the econ- 
omy and its prospects confront 
us all through a twist in our 
national idea of ourselves. 

We all know the stereotype: 
British goods may be declining; 
the monarchy may be inter- 
cepted on the wrong frequency, 


The Belgian and Dutch plants which 
fill garden centres have shot up in 
price. Robin Lane Fox has a plan . . . 


of the visiting public. 

With tbeir usual subtlety, 
sellers have traded on their 
two best human allies, impulse 
and impatience. Why wait for 
years when money can buy 
you a plant which already 
looks reassuringly bigger than 
other people's? If you like it. 
take it away in the car boot 

Here, technology has come to 
the rescue. In this new age of 
polythene, plants can be 
turned out of their plastic con- 
tainers at almost any season: 
they can also be moved from 


but at least we Brits know how 
to garden and our gardening is 
the envy of Europe. Tourist 
boards promote it even the 
French have to admit that it is 
better than theirs; economists 
sometimes blame it for other 
sins. 

1 have sometimes been told 
by serious pundits that a rea- 
son why British Industry is los- 
ing its competitive edge is that 
employees are more Interested 
in tbeir gardens and that the 
managers are waiting every 
day to get back to the roses or 


the real business of life, so 
amply covered in the Weekend 
FT. 

Nobody could dispute the art 
of our [lower gardens at their 
best or the widespread love of 
gardening, planting and grow- 
ing. However. I do think that 
the better examples are rather 
rare and that visually, much of 
our gardening (including bits 
of mine) is engagingly awftiL 

I do also notice how this 
national art is called "English 
gardening”, as if no thing of 
any significance happened on 
the Celtic fringe. If I had to 
choose only one public garden 
in the kingdom, it would 
always be the Edinburgh 
Botanic Garden, but perhaps It 
is too Olympian to object to 
the English insult 

What does amuse me, and in 
future may alarm me, is that 
the backbone of the best gar- 
den centres, many of our nurs- 
eries opd our gan ie n landscap- 
ing is not actually grown in 
England or even in Britain. 
Dreamy English gardening is 
all very well in a summer's 
haze, hut many of its greatest 
nurseries buy the plants for it 


in the Netherlands and 
Belgium. 

You can see why this piece 
of national double-think will 
soon have economic conse- 
quences. Personally, I will rely 
ever more on seeds. But the 
irony is not going to disappear 
quietly or without cost. 

O f course there are 
planty “people” 
all over Britain 
with their own 
cottage indus- 
tries and home-grown lists of 
lesser-known specimens. Yet 
they cannot supply the trade 
with much of its better shrubs, 
hedging plants, bulbs and bor- 
der plants because they do not 
specialise or grow to the right 
scale perhaps, or, to be charita- 
ble, have such a good Euro- 
pean soil Whenever you see a 
particularly big and seductive 
plant in the garden centre, it is 
highly likely to have been 
imported from a Dutchman or 
a Belgian who would not know 
how to pronounce Miss Jekyll’s 
name. 

This nice little irony prompts 
me to two conclusions, one of 


As They Say in Europe 


Talking dirty in six languages 


NE THING the 
papers shared this 
week was Clinton 
fatigue. Editorials 
Un to Lnblin made 
d attempts not to be 
foiled. The inaugu- 
i president remains. 
ie crossroads of his- 
ead to a new begin- 
the quest for the 
he American dream. 
■■Normandie had an 
; view of the new 
> White House: “It is 
artier town council 
i charge of France." 

is, incidentally, 
r than Little Rock, 
he papers, I pursued 
topic: unacceptable 
and. my special 
ross-frontier varia- 
jfinitlons of it. The 
rogramme acciden- 
led that the British 
fdly with the wilder 
pmnn emotions and 
cannot 

red this thanks to 
ranch news agency, 
avolved the revela- 
?rning a telephone 
ion supposedly 
male member of the 
f and a woman with 
was evidently on 
i. Sure enough the 


British, and English-speakers 
in general, were assumed to be 
able to deal with the raw truth. 
When the story broke in Aus- 
tralia. the English service of 
AFP gave it 1,000 words. 

In French, however, it was 
compressed to under 200 words 
and the sole reference to the 
contents of the “presumed 
transcription" noted that the 
two “do not bide either their 
love or their reciprocal physi- 
cal attraction". 

And yet the French at home 
have few inhibitions. Political 
debate is larded with words 
that I would not transcribe 
even in asterisks. Comedy 
shows on television can consist 
of a stream of jokes that make 
the average British stand-up 
mmir gmind like Noel Coward. 

Such material can also pro- 
vide the basis for what passes, 
for German humour yet It 
would be unacceptable in 
Spain or Britain. But these two 
countries themselves differ on 
what is acceptable. In my local 
paper, among advertisements 
for plumbers and electricians, 
is a co l umn of notices detailing 
the facilities available for mak- 
ing, yes, telephone calls of a 
lubricious nature. Such items 
used to decorate Spanish 
papers but not since the phone 


lines were closed last month in 
response to widespread public 
pressure. 

Yet those same papers, often 
liberal and leftish, freely adver- 
tise the services of transvestite 
prostitutes, among others. 
Afternoon television pro- 
grammes for children can be 
interspersed with items where 
youngish females progressively 
divest themselves of what do 

James Morgan 

asks what offends 
the man on a 
London omnibus 


seem to be rather uncomfort- 
able garments. 

National sensitivities involve 
not only the intimate side of 
life. The delicacy of the British 
struck me this week in a bus 
which had a sign saying, “We 
would prefer you not to eat or 
drink on this bus. However, if 
you do would you please take 
your litter with you." I spent 
some time working out bow 
this would translate. German 
is not suitable for conveying 
moral uncertainty or the doc- 
trine of the second best; the 


nearest I got was Essen und 
trinken verboten. In French the 
warning is like something from 
a home for the incontinent 
elderly; in Italian, an invitation 
to steal the bus; in Russia, 
nobody sufficiently resourceful 
to possess the items involved 
would be fool enough to leave 
anything behind. And in 
Czech, the sign would be a trap 
to ensnare the man with a 
sandwich in an endless bureau- 
cratic nightmare. 

The same 9A bus also saw 
the entrance of an inspector 
who treated even those with- 
out a ticket with some defer- 
ence. This was a savage con- 
trast with what I remember 
from my time in Vienna, 
where, in similar operations, 
two young toughs board a tram 
at opposite ends, the doors 
slamming tight shut behind 
them. They adopt the demean- 
our of those who had mastered 
the techniques of extracting 
confessions efficiently, open 
their denim jackets to expose 
heavy metal badges and shout 
Kontrollieren. Not surprisingly 
nobody is without a ticket 
The purpose of this digres- 
sion is to set the scene for my 
favourite opinion poll which 
appeared again in the Vienna 
tabloid, Kurier, the other day. 


The question was: “Which 
groups would you find objec- 
tionable as neighbours?” Top 
of the poll were Turks and 
Romanians; the least unpopu- 
lar of the nine were Slovenes 
and Jews. (Discussion of the 
prevalence of anti-Semitism in 
this part of the world often 
fails to reflect the rich spec- 
trum of prejudice that charac- 
terises Austrian society.) Com- 
mentators noted that there had 
been a steady fell in the level 
of hatred from the peak in 
1988, the year newspapers 
demanded that “Waldheim 
must go” following revelations 
about his wartime past that he 
had prefered to conceal.) 

I have asked many questions 
about this poll over the years: 
is a list of “detestees” pres- 
ented to respondents or can 
they supply their own? What- 
ever happened to the Poles 
who once led the field but now 
get scarcely a mention? And, 
has anybody ever included the 
Viennese on the fist? 

But the question I suppose I 
am really asking is this: would 
The Sun publish the results of 
such a poll if it were conducted 
in Britain? 

■ James Morgan is economics 
corresp on dent of the BBC World 
Service. 


which is analytic, the other is 
commonsense. Like machine 
tools, the plants for English- 
persons’ gardens are now being 
imported en masse from 
abroad. 

Many argue that Britain 
would have a bright economic 
future in heavy industry if 
only engineering was part of 
our daily culture. Those people 
ought to stop and consider the 
case of gardening. Gardening is 
agreed to be not just a cultural 
taste but a national obsession: 
nonetheless, our big traders 
and designers have to import a 
mass of its basic materials 
because their obsessive nation- 
als cannot grow it for them- 
selves. 


My second conclusion is sim- 
ply prudential. Now that so 
many retail sources are 
depending on plants from 
Europe, their cost is not 
exactly going to obey the chan- 
cellor’s happy predictions 
while the currency is suffering 
from wilt. Flower bulbs have 
already made a nonsense of the 
retail index because most of 
them come in from the Nether- 
lands and this season's sum- 
mer lilies, hyacinths and gladi- 
oli have had surcharges of 15 
per cent or more imposed on 
them. 

Matters have not been 
helped by an awkward season 
in 1992 for many of the main- 
crop bulbs in which the Dutch, 


especially, excel. As for ever- 
green yew, box and well-grown 
specialities such as viburnum 
or witch hazel the same price 
rises will soon apply wherever 
the retail trade has grown to 
depend on foreign stock. 

The moral, therefore, is to 
swap impatience for self-suffi- 
ciency and start to grow as 
much as possible from seeds 
from one's own garden and 
seed lists. The choice of seeds 
is one of the pleasures of late 
January and next week. I will 
be scanning for a short list. 
This year, however, it has an 
extra economic thrust 

I have already pre- booked 
my seeds of regale lilies, white 
galtonias and mixed agapan- 
thus. 1 have opted for patience 
with the late-flowering lespe- 
deza whose silky leaves and 
rose-purple flowers are such a 
blessing in autumn and I will 
be trying for half-hardy datu- 
ras from seed. Anything the 
Dutch can do 1 can surely do 
half as well: from a seed 
packet, you always raise more 
than you need, with a margin 
of error which allows even an 
Englishman without illusions 
to compete. 



Make A Healthy Resolution 



T ltis is die year. You have decided to 
slim down anil firm up. But just 
watching your diet won't be enough 
— it will take 
aerobic exercise, too. 

Only NordicTracfc offers 
the total-body and 
cardiovascular 
workout you need. 

Our ExerSkier” fitness 
machine provides the 
closest simulation of the 
smooth, non-jarring 
aerobic exercise.’ offered 
by cross-country skiing. 

Fitness expens agree: 
cross-couruty skiing is one of the most 
effective forms of aerobic exercise. It 
combines a comfortable upright standing 
position with movements that exercise ail 
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major muscle groups in both your upper and 
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TRAVEL FOCUS: AFRICA 


On the trail of 
small game in 
the Gambia 


“THERE. Roger. There! Ooooohhh, 
Yeesss!” 

I was sitting In a bright green and 
yellow six-wheeled truck with buf- 
falo horns wired to the bonnet and 
rows of old cinema seats in the 
back, and beside me was a girl so 
excited she was almost dribbling in 
my ear. It was irritating. My name 
is not Roger. There are moments 
when 1 wonder why I like travel. 

There were about a dozen of us in 
the truck, an old Swedish army 
vehicle that had seen more African 
miles than a truck deserves to. Cur- 
rently it was in the service of a tour 
company that takes prawn-pink 
European tourists into the dusty 
countryside of southern Gambia 
and shows them the sights. 

The excited squeaks and coos had 
begun early in the morning, before 
we had even left the strip of Atlan- 
tic coast where the tourist hotels 
range the beach. Roger was sitting 
on one side of the truck, Jane on 
the other. Both had binoculars to 
their eyes, cameras around their 
necks. Never had two more enthusi- 
astic discoverers set foot in Africa. 
It took me some time to work out 
what it was they were discovering. 

“Yaaaa h!", Jane would let loose a 
barely restrained shriek, rocking 
the seat beside me. “Its a drongo!” 

But what was a drongo? I would 
gaze in the direction that Jane was 
training her binoculars, and try to 
imagine what one looked like. Was 
it the little anthill-looking thing off 
to the left? Or the spiky tree behind 
the anthill? Or maybe the little tin 
shack just behind the spiky tree? I 
could see nothing at ail. 

This inexplicable behaviour 
began to get on my nerves. It was 
some time after we had visited 
Uncle John's country palm wine 
bar. but a few minutes before being 
held up for sweets and pens at the 
Jam bur primary school, that I bor- 
rowed a pair of binoculars from a 
fellow tourist and realised what 
Jane and Roger were getting so 
excited about. 

It was birds. 

Take a pair of binoculars out- 
doors in the Gambia - anywhere: 



hotel gardens, the potholed streets 
of Serrekunda town, into the peanut 
Gelds or mangrove swamps along 
the Gambia River - and suddenly 
what can at times appear to be a 
miserably poor and tourist-ridden 
country is transformed into a series 
of vignettes of astonishing wealth 
and beauty. 1 arrived in the Gambia 
knowing and caring nothing about 
birds. When I left I was well on the 
way to becoming one of that most 
hopeless of species, the addicted 
birdwatcher. 

The Gambia has had few fair 
shakes since it became a British 
slave-trading entrepot in the 18 th 
century. An historical and geo- 


graphical aberration, it is the result 
of commercial conflict between Brit- 
ish and French colonial trading 
interests. While France, master of 
much of north and west Africa, laid 
effective claim to the huge territory 
of Senegal, the British were able to 
hang on to the Gambia River, the 
sluggish, mangrove-bordered water- 
way which flows through its heart 
The result, today, is a country 
which, while some 300 miles long, 
posesses land only 15-to-30 miles 
wide on either side of the river. 
With no hinterland, the Gambia's 
options are few. Ninety per cent of 
its meagre wealth comes from pea- 
nut exports. Its population is one of 


the densest, fastest expanding and 
poorest in Africa. Tourism is one of 
its brighter hopes. Just five hours’ 
flight from London and with six 
months' guaranteed sunshine dur- 
ing the northern hemisphere win- 
ter, it is an increasingly popular 
package destination. 

If the Gambia's history and geog- 
raphy have made it a place where 
North and South collide, its river 
has also incited a more gentle kind 
of meeting. One of the few water- 
ways to flow through this vast 
semi-arid region of west Africa, the 
Gambia attracts millions of birds 
every year. Each dry season hun- 
dreds of species, most African, some 
European migrants, congregate on 
the country’s riverbanks, beaches, 
mudflats, forests and grasslands. 

Does an annual winter collo- 
quium of birds sound slightly 
tedious? Perhaps, in England, it 
might. But this is no dull, grey- 
brown meeting of bumble nut- 
hatches and self-effacing finches. 
This is Africa, and its penchant for 
flamboyance, oddity, excess and 
gaudy allure has been passed on to 
its feathered inhabitants. The birds 
of the Gambia are. quite simply, 


outrageous, and make the country 
one of the premier birdwarchtog 
areas in the world. 

One early morning a few days 
after my south Gambia tour I set 
out with ramin Sidibeh. a Gambian 
who at 29 is fast building a reputa- 
tion as a professional bird guide. He 


tnon to find that an early interest in 
big game watching is replaced by a 
deep and long-lasting enthusiasm 
for birds. There is greater variety, 
often more technical skill and per- 
sonal knowledge needed in spotting 
them, and a great deal less prepara- 
tion and money involved. 

To sight a white rhino requires a 
costly expedition into a game park. 
To spot the much smaller but 
equally spectacular malachite king- 
fisher - a brilliant jewel of a crea- 
ture - you might only have to gaze 
up at a telephone line while 
arnhling over to a restaurant for 


Nicholas Woodsworth watches drongos, 
coucals . bar-tailed godwits, malachite 
kingfishers and other flamboyant 
inhabitants of the land of 507 birds 


is known for away in England to 
the BBC - the Bedfordshire Bird 
Club - two of whose members I 
had met walking goggle-eyed about 
the lush gardens of the Senegambia 
Hotel 

Hard-core birdwatchers have a 
habit of drifting away in mid-sen- 
tence. their eyes suddenly fixed on 
some object above your left shoul- 
der. but I did manage to hold them 
long enough to find out that Lamin 
is one of the best in the business. 

Among old Africa hands it is corn- 


lunch. 

Lamin and E, for example, began 
that morning in a not terribly aus- 
picious sounding place dose to the 
hotel area, the Kotu sewage ponds. 
It sounds ghastly, bat there we saw 
a whole series of delicate waders, 
birds like the blackwing stilt that 
mince a round perched on thin pink 
legs that make up two-thirds of 
their height We saw the cormorant- 
like African darter drying its wings 
after diving, and an English visitor, 
the grey heron, spearing its sharp 


bill into schools of little fish. 

From that point on, the morning 
was an unending succession of dis- 
coveries and surprises, to a spiky, 
harvested millet field, where peas- 
ant women were collecting stalks to 
feed their cattle, we came across a 
Senegal coucai with green tail, 
white breast, black head and red 
wings and eyes, scuttling through 
the stubble catching lizards. 

In an irrigated rice field we 
watched a snowy white cattle egret 
wrestling with a frog almost too big 
to get down its narrow throat. 

On a mud Oat by a small estuary 
we watched a bar-tailed god wit, a 
bird with a beak almost as long as 
its body, poking around the man- 
grove roots catching fiddler crabs 
for breakfast. 

I had passed the Fajara golf club 
any number of times without think- 
ing much of it Its fairways are yel- 
lowed, its greens brown. That morn- 
ing it became an entrancing place: 
all you have to do is look up. There 
we saw a giant kingfisher, a full 18 
inches long from beak to tail, flash 
by to a brilliant blue streak. Not far 
away, in that strangest of African 
trees, the baobab, we watched 
bright green long-tailed parakeets 
peck at the fruit that is used to 
make cream of tartar. 

Standing by the hollow of a neem 
tree - West Africans use its leaves 
as a malaria remedy - Lamin whis- 
tled- a scale of liquid, ascending 
notes; they were similarly answered 
from inside the hollow, and in a 
minute or two a pearl-spotted owlet 
emerged to blink sleepily at us. One 
of the aerial wonders we spotted up 
a tail palm tree was not a bird at 
all, but a palm wine tapper doing 
his morning rounds, shinnying up 
and down collecting gourds of sweet 
fermented sap. 

I shall not go on. Suffice it to say 
that In one morning I saw 55 differ- 
ent kinds of birds, each new one as 
exciting and different as the last I 
cannot decide which I like best, but 
1 think I would plump for the tiny 
nectar-drinking sunbirds, impossi- 
bly bright creatures in yellow, scar- 
let and ruby. 

I did not quite see the full range, 
though: there are said to be 507 spe- 
cies of birds to the Gambia. Even 
Lamin has seen only 378. But 1 have 
not given up. If. in the future, you 
come across a wild-eved twitcher 
crouched in some distant palm 
grove muttering “Yeesss! It's a 
drongo!”. it might be me. 

■ Nicholas Woodsworth travelled 
clo The Gambia Experience (tel: 
0703-730838). a specialist tcnir com- 
pany that offers return air fare from 
London and seven nights' accommo- 
dation with breakfast at the Karra ba 
Hotel for £448-£54& Lamin Sidibeh 
can be contacted do Customs & 
Excise, Wellington St. Banjul, the 
Gambia (tel: 94852). 
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DISCOUNT FARES 

falrtClin.CUb 
A Economy Qua 
AbaCtaanle 
Far the bail gncmXced deals 
Picas contact dwexpou 
•71-4392944 
Fax 071-734 2242 
Pm Express Travel 


CLUB CLASS 

First Class, Economy. 


Richmond Tjavri 

081.3322288 
ABTA 52151 -IATA. 


FRANCE 


DORDOGNE 

A Special Place 


,gG w Chateau wc 
icrb selection of 
rental, many with 
ir brochure:- 

Simply Perigord sari 

\ TliL: I0J 033) 53 M 54 3 1 
FAX: (01033)53 03 51 83 
English owned mil suffcd| 



The blue guide to 
the best villas fti 
Cote d'Azur 

with pools • maid service 
and car-tun 

8 1 2002 4 713 4i 


SKIING 


SM WEEKEND- Madmm sung. Mnfcmm 
nwOBWMd Z3»fid4d«*»w<*wx*lnths 
Fiona Apt Tal 0367241096. ATOL 2771 


TROPICAL 

PLACES 


LATEST BARGAINS 


GAMBIA 

ATLANTIC HOTEL 
14 Nts HB £529 


KENYA 

AFR1CANA/JAD1NI 

14 Nts HB £439 




CALL 0342 $25123 

TROPICAL PLACES LTD 

4BTAH7Z0 IATA ATOLK2S 


GREECE 


Tnnlirioniil Ivjumn 
f uixi villas h the 4! 
(tsntfr-kiKMn Hraxc 
ZnJiynlhua ■ l^dkada 

GREECE 

Rhodes ■ Amlrm ■ Leuven. 
Quality acconuiHidtllinn. 
Expert HtmibI service, 
limiter GRKKCE 

1 071-371 9595 ; 

far thr fleet imvrUrr ; 


UK HOTELS 


COMBINE BUSINESS 
WITH PLEASURE 


EASY ACCESS TO CTTY A WEST END 
•S3 PERSONALISED ROOMS 
•INTIMATE RESTAURANT A BAR 

WITH GUARANTEED 

•♦FREE TICKETS** 

(TO A WEST END SHOW OF YOUR CHOtCEj 


LONDON ELIZABETH HOTEL 

Lnnc.is:sr i crriice. Hyde Park. 
Lcndcn W2 3PF 

Tel- 07 1 402 6641 Fay : 071 224 6500 


SYRIA 


SYRIA 


A laid MBi a warn oc aidant sites -14 
d^s ESCORTED (Mlh Leaurer) lour- tram 
C1J59G. HlsWohts of SYRIA (Palmy ra,Krak 
das Chev^srs, Basra. Aleppo anti 
Damascus 7 dyi fau n £79 8. 

AKO JORDAN/SYRIA ESCORTED tour 14 
(feystnxnC1,24& For Brochure aJthasa 

tows aid athais - MOROCCO. JORDAN , 
IRAN. YEMEN and UAE. Cal (0628)850768 
(24 firs) QfMflfi St CocitfaTT, Sarto 


JASMIN TOURS 


NORFOLK 


A SECRET SHARC1X, Ve» Lodge 12 
luxurious eotupnin 7 acrwol grounds. 
Grata isnnlt court, leisure conn with 
htd indoor pool, sauna, solarium, 
games room - ell Inclusive. Easy 
access to Norton Coast Short breaks 
stall rife up 10 mW-May. (M2874) Ml. 


Do you know ... 

The discerning travellers' best kept secret?' 

Journeys: die highest quality walking holidays is Europe, from £825 for 8 days; 
Footloose A Freewktliug: tailor-made journey* on Toot or by bicycle far the 
nnfeyo ulc iB invader, from £35 per day to de hue; Wine Journeys a unique way of 
exploring Europe's mart interesting wine area*, from £695 for 7 days; CooootHcur. 
active pursuit of the elusive, the rare and the beautiful, fro m £695 for 8 days, haly, 
France, Spain. Ponual Sc Briuin. 

The holiday you wtM arrange for yourself if you had infinite time and resource*" 

Alternative Travd Group (FT) 

89-71 Banbury Road, Oxford 0X2 8PE 
Brochure line: 0865 310244 



mourn 

o 


INVESTOR PEOPLE | 


T W I C K E R 8 

WORLD 

The natural world 

ICELAND 

Make the most of summer's long 

days and get twice the holiday you 

bargained for. 

For details of walking, trekking, 

hofseridmg, birdwatching, camping 

and touring trips, ask for a copy oi 

our Iceland brochure. 

22 Qmn± Stuart 
Twickenham TWJ 3NYV 

081-892 8164 

24 hmir brochure service 

087-8927*1 
AHTANoUMO 



BBSS. COSTA MCA and other mUBo and 
raring destination*. Rert and RaMoraei 
Tom. 071-381 2204. 

PAPUA NEW GUNEA THE EXPERTS. 
TRAVEL TRA&fNQ 0482850225 


WINE TOURS 


/aRBLASTER 8k CLARKE N. 

Wine Tours 



HOTELS 


74 Champs E1ys6es, 
PARIS 

LE CLARIDGE 

for t week or more, high class 
stuefo, 2 or 3 room apartments to 
let. 

FULLY EQUIPPED 
- IMMEDIATE 
RESERVATIONS 
Tel (331] 44 13 33 33 


THE VERY BEST 
VILLAS AND HOTELS 


We mere the fesl to find Be best vfesh Corfu 
In 1972 and cdtedwi Company Corfu Vlas 
22 years later, our programmes are even 
Qatar rotn elegant houses and intimate hotels 
Jn Span, Italy, Portugal. Madeira featured in 
QurMBinBIRANEAHWDrahBROCKinE- 
wtiilst villas in Corfu and Paxos are stffl 
teaiiEd to our CORflJ VILAS trodm 

Please sprcXy witch tnocnme yau require try 
C3*ng OT-S91 0851. 071-08 D132 (24 hrs). 

CV TRAVEL 

43 Cadogan Street London SW3 2PR 

ADO ABTA ATOL 337 


MALDIVES 

Summer Offer 


•'B eauti ful coral island, resort 

Reethi Rah 


7 nts H/B 


£599 


* 2nd week B/B FREE 

(pay dinner £ tax £63) 

Dtps every Tom A Sun (sup £39) 
from. Heathrow 18 Apr- 1 3 Jld 

See your travel agent or 
CALL 081-748 5050 

HAVES ori® 
sssSJRRVIS 

aBTa MIB Iwnui—tM ATOL 137S 


LONDON HOTELS 


COMPANY EXECUTIVES 
VISITING LONDON? 
Self cater in fully equipped & 
wen appointed luxury from 
£54.00 per night. 

For brochure 
fax: 0323-848439. 


LONDON 


EriBLYWlD BUOCET LONDON BREAKS. 
4 nights br the price cf 3. Kkb be* Tet 
071 3430887. FaaC 071 7B2 1867. 



The Sales, Rental 
and Property Management 
Specialists 

on the French Riviera. 
Tel: (01033) 93 64 86 40 Call or Fax us today 
Fax: (01033) 93 64 00 80 for our Colour Brochure. 


BOATING ABROAD 




BOATING IN FRANCE 


Four widest choice of cruising holidays In France and Holland. 
From X99pppw. bid. ferry. For free brochure, quote K4059. Write 
to Hoteasons Abroad, Lowestoft. NR32 3LT, or RING 0502 SOI SOI. 


HOSEASONS'C 


ITALY 


Sardinia is crystal 
clear seas & 
stunning beaches 

FREE colour brochure 

^ 081-741 1349 - 

The 40 

Italy 


TUSCANY COAST IIONTE 
ARGEKTAMO Afenort on blend. Pam. 
nwrverious eec vfowe. S mine from 
mpoat beech, 1 -U2 hrs north ot Home 
Tel: OBI 984 2009. Fax: 081 747 8343. 


Italy by \ 

Bicycle: 

Quality holidays few adventurers 
who like their comforts 

Bredami CM how) 

081 365 2870 

Ptosco Cycling Holidays Lid 
3 Woodberry descent, London NIO l« , 


CAREFREE ITALY 

CASTUBS - FARMHOUSES 
VILLAS - APARTMENTS 

in TUSCANY 
& UMBRIA 

S4 bean braohnra bocRas 

0689 841900 


ABTA 51021 


SKIING 



uni=5 


“The Skiers Choice ” 

An unrivalled selection of hotels, chalets and 
apartments offering the best value in the best 
resorts. 

Or fortotal flexibility 

Bladon Lines ‘A La Carte’ 

The made to measure service to 
Europe and the USA 

( 081 ) 785 31.31 
( 081 ) 780 9994 
( 081 ) 780 1009 


Reservations 
A La Carte 
Brochure Line 


VI,* 


SRI LANKA 


A vteekj tour of this 
paradise island, plus a 
wceRjou tfe Beach 

sums at £599 

'Jttofis choice of Beach holidays 


£399 


from. 

. See your travel agent or 
CALL 081 >748 5050 

HflVES on® 
3§S JARVIS 

ABTK aM87 irmniuwrn gfOi. lWS 


CARIBBEAN 


COHCOKDE 
TO BARBADOS 

Join the ercfustiu dub of 
Gtypersonic.travdlers, stay 
7 nights or more at some 
of the island’s finest hotels 
and return First Class 

from £2955 only 
Special Winter Value from 



BARBADOS, 

JAMAICA, 

MUSTIQUE. 

Luxury villas. 
Fully staffed. 
Widest choice. 

Exclusive Villas Ltd. 

081-947 7300. 


CRETE 


F fcrta w!£ DED - HJRE CRETE 
burn Tot 081 780 887 
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TRAVEL FOCUS: AFRICA 



Olyn Canln 

Practical Traveller: Safaris /Michael J Woods 

Luangwa now open 


North 


T HE TRACKS were very 
fresh in the off-white talc of 
the dusty path - there was 
an African hunting dog not 
£ar ahead. We set off on 
foot, treading silently and hardly daring 
to breathe. We had barely reached the 
bend in the track which led through 
thick raopane scrub when the wild dog 
doubled back and met us face to face. 
We had walked into the middle of a 
hunt. 

This was one of those chance encoun- 
ters which turn an African safari from 
a holiday into an adventure. One way of 
maximising the chances of such 
encounters is to choose your destina- 
tion carefully. With more areas opening 
up for visitors, opportunities are 
increasing. 

Zambia's South Luangwa national 
park has long been noted for its walk- 
ing safaris and its exciting night drives, 
while North Luangwa has only recently 
been opened to visitors, although on a 
limited scale. Zambia was one of the 
pioneers of walking safaris. They are 
generally well planned and full of inter- 
est. 

Abercrombie & Kent, Worldwide 


Journeys and Expeditions, Twickers 
World, and Art of Travel all go to 
Luangwa Valley, but of these only Art 
of Travel specifically includes North 
Luangwa. Expect to pay £1,855 and up 
for 14 days. 

While the walks in Zambia take you 
from one fixed camp to another, Rich- 
ard Bonham's walking expeditions into 
Tanzania's enormous Selous game 
reserve are more in the traditional 
safari mould. Strings of porters are 
used, and you sleep under the stars. 
Worldwide Journeys and Expeditions 
offers these safaris from £3,950. 

The traditional theme is repeated 
elsewhere in Tanzania where Gibbs 
Farm Safaris takes clients into the vast 
grass seas of the SerengetL Camping in 
luxury tents, you will not see another 
vehicle in spite of the open country. 
Nigel Perks, who runs GFS, has an 
uncanny knack of finding the most elu- 
sive of animals . These safaris can be 
booked through Art of Travel, while 
Twickers World has fiy-in safaris to the 
Serengeti from £2,615 for 17 days. 

A destination that has become much 
more accessible now that Air Namibia 
operates direct flights from Heathrow is 


Namibia. With its good road network, 
this southern African country makes an 
excellent destination for a fly-drive 
tour. Etosha national park has plenty of 
elephant, black rhino and lions, and a 
stay at Okaukuejo, with its floodlit 
water hole, is not to be missed. 

One country to rejoin the safari scene 
recently is Uganda, which has gorillas. 
The borders of Zaire, Rwanda and 
Uganda meet in the volcanic massif 
which forms the last stronghold of the 
mountain gorilla. It is particularly good 
to see that gorilla-watching in Rwanda 
is possible again now, as the continued 
conservation of these primates depends 
so much on western visitors. Twickers 
World has a 23 -day tour including visit- 
ing chimpanzees in Tanzania from 
£1,675, while Abercrombie & Kent has a 
four-day add-on to a standard safari for 
around £1,021. 

Mana Pools national park on the 
banks of the River Zambezi In Zim- 
babwe is not only excellent for walking 
but is one of the highlights of a canoe 
safari down the Zambezi, a leisurely 
way to see game, especially hippos and 
crocodiles, at quite close quarters. 

In turn, overland transport comes in 


many forms. Abercrombie & Kent offers 
a traditional ox-wagon safari on the 
shores of Kenya's Lake Naivasha (two 
days. £480 ex-Nairobi), or a camel safari 
in northern Kenya (three days, £307 ex- 
Nairobi), while there is the opportunity 
to explore parts of the Kalahari desert 
in Botswana on all-terrain vehicles. 

Botswana's Okavango delta, a rich 
mixture of glittering channels, clear 
lagoons, water-liUed pools and sandy, 
palm-treed islands, has never bqen easy 
to travel around. One way is to take an 
unhurried safari in traditional mokaros, 
dug-out canoes, which are poled 
through the placid waters of this enor- 
mous labyrinth of waterways by local 
guides, with an occasional walk on one 
of the thousands of islands. 

■ Telephone numbers: Abercrombie & 
Kent, 071-730-7795; Art of Travel: 
071-738-2038; British Airways Holidays: 
0293-611611; Dragoman: 0728-861133; 
Explore Worldwide: 0252-319448; Exo- 
dus Overland: 081-675-7996; Gnerba 
Expeditions: 0373-826611; Southern 
Africa Travel: 0904-692469; Snnvil Holi- 
days: 081-568-4499; Twickers World: 
081-892-8164; Worldwide Journeys and 
Expeditions: 071-381-6638. 


A mosaic in the 
grand style 


“Tunis is a land of liberty," 
wrote the Chevalier d'Artneux, 
a French diplomat, over three 
centuries ago. “ Religion dis- 
turbs no one; they pray to God 
when they must, fast when they 
cannot do otherwise, drink wine 
when they have money, get 
drunk when they drink too 
much and no one finds any 
harm. ” 

T HESE words ring true 
today and explain, as 
much as the sand and 
deep blue sea, why 
more than 2m Europeans 
travel to the only country in 
the world whose name is 
derived from a fish, tuna. The 
bulk of those who travel to 
Tunisia go on summer package 
tours. Others have discovered 
that off the beaten track, North 
Africa's smallest country has 
much to offer. 

First of all it boasts splendid 
ancient ruins, the most dra- 
matic of which are in Dougga, 
on the western uplands near 
the Algerian frontier, and a 
collection of Roman mosaics in 
the Bardo museum in Tunis 
which is second to none. For 
those interested in Muslim 
architecture, the fortified town 
and grand mosque of Qairwan, 
which dates from the 8th cen- 
tury, is but the most remark- 
able of many scattered around 
the country. 

The Jewish foith boasts the 
oldest synagogue in Africa on 
the island of Jerba, Ulysses’ 
fabled land of the lotus eaters. 
Every spring, a pilgrimage to 
the Ghriba synagogue attracts 
Jews from all over the world to 
a country where their pres- 
ence. though much reduced 
today, spans nearly 3,000 years. 

For their part, Christians can 
turn their thoughts to St 
Augustine, who delighted in 
the pleasures of Carthage 
before preaching a more aus- 
tere creed as bishop of Hippo 
in what is now Algeria. On a 
warm summer night Carthage 
still evokes a courtesan past 
her prime but is still attractive. 

Neighbouring Libya is virtu- 
ally closed to foreign visitors. 
This is the first country an 
ancient traveller from the east 
would have crossed on his way 
to the “Maghreb al Aqsa," or 


"Western land of the setting 
sun" as people in the Middle 
East still call the maghreb. 
Yet, on the sea shore, the set- 
ting of the roman ruins at Lep- 
tis Magna and Sabrata, both an 
hour’s drive from the capital, 
Tripoli, are exceptional 

Before its present troubles, 
Algeria attracted maybe 
200,000 foreign visitors, mostly 
beaded for the Sahara desert. 
A quarter of a century ago, the 
country's leaders set their 
mind against developing tour- 
ism; as a result, Africa's sec- 
ond largest country boasts few 
decent hotels, most of the 
state-controlled ones being 
very run down. 

Gone are the late 19th cen- 
tury days when guides were 
published in London called 
Algiers, The Playground of the 


North Africa is 
a place of 
happy lassitude, 
says Francis Ghiles 


Rich, and wealthy English fam- 
ilies built what are to this day 
the most elegant houses in the 
Mustafa Superieur residential 
area of the city. 

Yet those who brave discom- 
fort and explore the Tassili pla- 
teau, the mountains around 
Tamanrasset and the oasis of 
Timimoun and Tahrit, can dis- 
cover something of the beauty 
and magic of the desert 

Waiting to be discovered are 
the strange petrified stone for- 
est of the Tassili, with its thou- 
sands of dark silhouettes remi- 
niscent of fur trees weighed 
down by snow which, on closer 
inspection, are sandstone nee- 
dles, a nd thousands of pre-his- 
toric drawings scattered over 
50,000 square miles. 

The red needles of the Hog- 
gar mountains near T amanr aa- 

set are quite as unreaL For 
those interested in architecture 
there is the town of Ghardaia, 
founded by the puritan Moza- 
bite sect of Sunni Islam which 
proved the great inspiration for 
Le Corbusier’s art. 

Nearer Algiers, the roman 
ruins of Tipaza enabled Albert 


Camus to experience "the 
happy lassitude of a wedding 
day with the world." To 
Camus, the ruins of Tipaza 
were Ear more "modern" than 
many a modern city. This 
absinthe- and jasmine-scented 
paradise has, however, today 
fallen victim to the violence 
which has engulfed Algeria. 

Morocco, for its part, boasts 
almost too many riches: skiing 
in the Atlas mountains; swim- 
ming in the pool of any num- 
ber of very comfortable hotels 
in Marrakesh; trekking in the 
same mountains in late winter 
or spring through Berber vil- 
lages which appear like Cubist 
paintings hung on steep rocks. 

For those who prefer the sun 
and sea, Morocco's long Medi- 
terranean and Atlantic coasts 
offer fun all year round. 
Resorts vary in tone, though 
Morocco does not greatly 
encourage package tours and a 
number of its hotels cater for 
the seriously rich. The Palais 
Jamai in Fes, one of the glories 
of Islam, the Mamounia in 
Marrakesh and the Minzah in 
Tangiers are in the grand tradi- 
tion. 

The variety and quality of 
Moroccan food, which is often 
sweet-sour, adds to any trip, a 
true feast providing a seem- 
ingly endless flow of dishes. 
Save for less than half a cen- 
tury as a French protectorate, 
Morocco has always been inde- 
pendent. 

Morocco’s glory is its Berber 
and Arab architecture. The 
1,000-year old religious capital 
of Fes is dominated by the min- 
arets of 100 mosques. Unfortu- 
nately, mosques and other reli- 
gious buildings are not open to 
non-Muslims. 

Beyond the red city of Marra- 
kesh, from where in winter the 
visitor can gaze at the 13,000-ft 
summits of the Atlas 30 miles 
away, lie Taroudant, Tafraout 
and other old towns. 

As the traveller descends to 
the plain from the frozen 
passes above, he realises he 
has landed at the gateway of 
the Sahara. The contrast is 
intoxicating, and never more 
than in late winter when the 
southern slopes of the Atlas 
are covered with almond trees 
in flower. 


AFRICAN TRAVEL SPECIALISTS 


SAFARIS 



South Africa , ’Aim bain or', 
Zambia, Mozambique, 
Malawi, The Indian 
Ocean Islands . . . 


SAFARI S 
& TOURS 



Hartleys Botsioana 
based experts ran 
plan your holiday of 
a lifetime. 


EE BOTSWANA’S 
UNIQUE OKAVANGO 

DELTA . . . The magnificent 
Skeleton Coast of Namibia. . . 

TEL: 071 584 5005 FAX: 071 584 5054 
^HARTLEYS SAFARIS & TOURS es/e 

i rtin - - mm ~ «« ■ ^ 1 ■ 


12 QUEENSBERKY MEW WEST. 
LONDON, SW7 XDU 



SPECIAL INTEREST 


African Adventures... 




With Explore you could view big game in Kenya or track 
mountain gorillas in Zaire. You could experience the 
exotic wildlife of the Okavango Delta and Kalahari, 
make a foot safari in Mali, or climb to the roof of 
Kilimanjaro. Other wildlife adventures tackle 
Zimbabwe, Tanzania, Malawi and Namibia. 

For SOp^c brochure with maps and doaUed ttinemtes: 

Explore Worldwide (FT). 

Aldershot, GU11 1LQ i®S AT0L 

0252 344161 <24hrs) AmkJ 2505 


SPECIALIST & TAILORMADE 



WHY BE PACKAGED? 

LET THE SPECIALISTS 

TAILOR MAKE YOUR TRAVEL 
ARRANGEMENTS AND HAVE PEACE OF MIND 

We have detailed knowledge of many countries and offer 
competitive air fares. Some of our special offers include 

South Africa - Flights + 7 Days Car Hire from £599 
Singapore - Flights + 6 Nights B&B from £699 
Mauritius - Flights + 6 Nights HB from £799 
Send for our Colour Brochures 


*14200 TWk 31430 T. 
FW 0780 414490 


ANCON Ck 


IB f V 


AFRICAN DESTINATIONS 

Best air fares and tailor-made holidays 
to Southern Africa. 

Cosmofield Travel 071 580 5727 
ABTA/A4619 IATA ATOL/2833 
Fax: 071 3234187 
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The 

DOURO 

RIVER 

A Journey along the 
Lasrnf l’riipopv.s- l taspnilr Rivers 



8 days from £595.00 

on « iur Run-* if-thc-Sliip iirmn^mcni 


Departure Dates & Prices 

l!W:t ■ per (H-rMin in ,t Main Ijeck cabin 

April 10. 1 7 

Mav l.K. IS.U’J.'dTJ _...«.1UXI 

Juiu-5. 12, 19.2b ... CTTUtm 

July:U<l. 17.24.21 J3fiB5.UO 

August 7.14.21.28 JJiERjJU 

September 4. 1 1. 1N.2S JX&LMi 

October 2. H. lfi.23 Jfit&IXl 

Single cabin supplement on request 

Supplement for the larger cabins on 

the upper decks .... £150 per person. 

I dc trnlcs: flights, transfers, 7 nighli- uu hniird (he 
MV.If/fdjuni. full hoard. mOimiKis. service, itf 
ouhe Ji i n.tnr.-uvJ local jtuiJes. Not included: 
insurance. Iipt. AH prices an subject lo change. 

Run-of-the-SMp -deductClOO 

perpersoo from the above prices 

Subject to availability a booking will be 
accepted on the understanding that the cabin 
number will not be allocated until nearer the 
departure date. 

VOYAGES JULES VERNE 

2 1 Dorset Square. London NW 1 6QG 
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VOYAGES JULES VERNE 


ZIMBABWE 

TANZANIA, BOTSWANA 
S SOUTH AFRICA 

TAILORMADE SAFARIS 


Luxurious remote lodges. 
Walking safaris. Expert guides. 
Lovely colonial hotels. 
Superb wUllfe. 

Cal ljb to create yaw Ideal safari 
Phone John Budett on 
(0604)28979 


Hamilton House. 

66 Palmerston Rd, 
Northampton, NN1 5 EX. 



SAFARIS 
to 

AFRICA 

Tailor-made or Special 
Departures 

First-hand knowledge, 
service and value 


SPECIAL INTEREST 



SAFARIS 


AFRICA CALLS! 


'Wide. 


aces / 


Discover Kenya, 
Tanzania, Zambia, 
South Africa 
Safaris from £499 

to over £2,000 
See your travel agent or 
CALL 081-748 5050 

HAVES oWcD 

—JARVIS 


FLIGHTS 


AFRICA 

LOW COST FLIGHT SPECIALISTS I 

AFRICAN WORLD TRAVEL SERVICES | 
RADNOR HOUSE, Kh FLOOR. 

SUITE SOI, 93 RESENT STREET, | 
LONDON, W1R 7T0. 

TEL: 071 734 7181/2/3 


SELF DRIVE 


YE BO I 

YoueanalTord 
to hire a Ford in South Africa. 

CARS ESTATES 

Weekly or Monthly from £l 15 p.w. 

BntUMUWK*. 

Eagle Ford 

Johannesburg 

Td: 011-789-3206 F*C 011-887-7155 


TAILORMADE SAFARIS 
25 YEARS EXPERTISE 

IN AFRICA 

Please request 96 page colour brochure 
Call Your ABTA Agent or 



SOMAK /m\ 


iABTAl 

AH5W 


081 903 8166 

(24 Hours) 


CAA 


CARRIER 

Carrier Tours have produced their latest brochure aimed a discerning 
dknu who demand the best in Quality. Exclusivity and Service. 

Introducing: 

» New comprehensive brochure featuring South Africa, Zimbabwe, 
Botswana, Namibia and the Indian Ocean islands. 

• Superior accommodation including country hotels, farmhouses and 
lodges 

• Rovos Rail, The Blue Train and Zambezi Special Steam Safaris 

• Sporting holidays 

• Canoeing, rafting, ballooning and cruise holidays 

• Fly-Drive from £560 

• Carrier's personal knowledge of all hotels featured 

• A fast, efficient and friendly service guaranteed 

For further information and brochures please phone: 

0625 582006 

31 London Road • AJderlcy Edge • Cheshire SK9 7JT 
Fax: 0625 586818 • Telex 668456 


Introducing the Luxury Steam Train Through Russia 
From St Petersburg to Tashkent 

n an unprecedented and spectacular new programme, Cox & Kings L 
you aboard the elegant Bolshoi Express as it charts its inaugural 
1 journeys through the heartlands of Russia to the remote and 
beautiful outposts of the Central Asian stale of Uzbekistan. 



Our remarkable 14 day journey, fakes us from the Golf of 
Finland in the north to the Afghanis! art btHScr mihe'sbuthi ' 
incorporating some of the oldest towns in the worfd, 
ccnlrcs of the legendary Silk Road and the finest archil 
monuments of ancient and contemporary Russia. 

Express in St Petersburg, we travel through Moscow, Volgo] 
ancient slave centre of Khiva. In Uzbekistan, we visit the ancient holy city of 
and Samarkand, capital of the cultured empire of Tamerlane. Our Goal 
Tashkent, a vibrant centre of trade on the caravan routes to Europe and the Orient, 
that we leave the Bolshoi Express, returning to Moscow for the final night of our 

Si Petersburg to Tashkent: 3rd May 1993 
Tashkent to Si Petersburg: 16th May 1993 

Prices (per person): Twin Cabin: £2495 

Suite Supplement: £850 
Single Supplement: £950 




•'v _ 

•s'-'* 

'^tda^ok&igfenn, please 
’ ” or write 



M) 


quoting' reference CR 2301 to: 
Cox & Kings. 

St James Court, 

45 Buckingham Gate, 
London SW1E6AF 


ABTA 

1U|] 


FOUNDED 1758 
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History and 
tradition in land 
of the commuter 


S USSEX was remote from 
civilised society until 
George IV, the Prince 
Regent, turned Brighton 
from a fishing village into 
a seaside resort centred on his plea- 
sure dome, the Royal Pavilion. 

Then, with the advent of the rail- 
ways in Victoria's reign. Sussex 
changed for ever. The county of 
woods and sticky clay, where travel- 
ling in a carriage was a nightmare 
and where blacksmiths and forge- 
masters wo died the iron, burning 
the trees and damming the streams 
to make “hammer ponds", became a 
Home County. 

Bankers and stockbrokers, and 
their clerks, moved out of London 
and set about creating wonderful 
gardens or rhododendrons and aza- 
leas. (A century ago, trains to town 
took the same time as today. The 
choice of stations was better.) The 
Sussex they moved to had largely 
escaped 18th century gentriflcation 
- there are no Georgian stone 
stately piles. 

Instead, wood. daub, and brick 
and tile are the basis of the Sussex 
vernacular, and near the South 
Downs, knapped flint also. The 
houses are distinctive - their 
frames are half-timbered, with a fill- 
ing of daub, bricks or flint, with the 
upper part sheathed in vertical 
hanging tiles as a protection from 
the weather. Roofs are tiled and 
iow, giving most Sussex bouses the 
look of cottages. Inside are low. 


head-hammering beams and brick 
floors and fireplaces, often wide 
enough to have an inglenook. 

The affluent 19th century com- 
muters hastened to enlarge their 
homes, or build new ones in the 
same style, as has continued to hap- 
pen ever since. With their look 
hardly changed for 400 years, it can 
be hard today to spot the original 
bits in an ‘old’ Sussex house. 


Gerald Cadogan 
explores Sussex , 
with its distinctive 
houses of half-timber 
and hung- tiles, its 
wealth of attractions 
— and a hot-line to 
the heart of London 


As a result, they exude the reas- 
surance of sharing in a living tradi- 
tion. Sussex is a large county that 
divides into three parts. West Sus- 
sex, bordering on Hampshire, has 
the attractions of Chichester and its 
cathedral, theatre, and harbour, and 
the Roman palace at Fishboume, 
racing at Goodwood, and a beauti- 
ful. unspoilt hinterland. 

Mid-Sussex Is the London- 
Brighton corridor along the M23/ 


A23 (now being improved) and the 
railway line, with easy access to. 
Gatwlck, Glyndebourne (closed for 
1993) and the gardens at Wakehoret 
Place and Nymans. East Sussex flat- 
tens as it nears Kent and the Chan- 
nel tunnel, and oast houses (for 
hops) begin to appear. 

A splendid example of a typical 
East Sussex house newly on the 
market is the 18th century New 
House Farm at Bodiam, (where the 
National Trust has a famous castle) 
and close to Battle, where William 
of Normandy conquered Harold In 
1068. Brick and hung tiles mask its 
timber frame. Gluttons in Haywards 
Heath (0444441166) are offering it at 
around £350,000, with the adjacent 
triple oast house for around 
£200,000, and up to 320 acres of 
fa rmland. 

More expensive and basically 16th 
century (when a family called 
Thatcher obtained the property at 
the dissolution of the monasteries), 
is Arches Manor at Framfield, near 
Uckfield and Lewes, with John D 
Wood (0714934106) and Batcheller 
& Thacker in Battle (0424-775577) at 
around £600,000. Nearby is the 17th 
century Buckham HU1 Farm at 
Isfield, a house rich in oak and with 
an 18th century barn offered by 
Cipttons, at £575,000. 

The Stable Cottage at Wadhurst 
near Tunbridge Wells, with a Victo- 
rian coach house that could be con- 
verted, is available at around 
£110,000 from Knight Frank & Rut- 



New House Farm «t Bodtotn to on oflar al £350,000. with a furthar £200,000 being asked lor th. ad)»c*rt triple oast house 



Buckham HU Farm at MM le a 17th century house rich In oak, wBBt an 18th century barn, at around £575,000 


ley in Tunbridge Wells (0892-515035). 
Next door, Hamptons (071-2934222) 
offer the big house. Best Beech 
Place, a 1920s Sussex-style oaken 
splendour with garden by Gertrude 
Jekyll. at around £550,000. For keen 
shots, Knight Frank & Rutley are 
selling Platts Farm at Burwash 
looking across to Rudyard Kipling’s 
old house (Batemans) at around 



The qualnUy-named Toad Hall is an Impressive Wealden hall, dating back to the ISUi century, which could have belonged to an ironmaster 


£500,000, to include bams 2 nd out- 
buildings, 71 acres and two duck 
flighting ponds. 

Oldcastle at Dallington near Bat- 
tle is a house that grew over 300 
years but did not change its Sussex 
style. Humberts in Lewes 
(0273478828) will sell it to you with 
nine acres for about £825, COO. Or 
they offer the attractive 17th cen- 
tury Oak Ferrars Farm at Piltdown, 
with outbuildings and three acres 
for about £269,000. 

An intriguing East Sussex conver- 
sion is the flint Place Barn at Wil- 
mington, nestling under the Downs 
with views to the grant, chalk-cut 
Long Man of Wilmington, who 
stands on the slope holding a stave 
in either hand. The Bam (Hum- 
berts. around £275.000) wen a Civic 
Trust award in 1882. 

Another recent conversion is the 
Coach House at Halland near 
Lewes, a handsome brick building 
that has the merit of not being cot- 
tage-style. Watsons in Heathfield 
(0435-865077) offer it at around 
£320,000. The best Sussex-stvie 
house in East Sussex is called Toad 


Hall: its name must be reflected in 
the price of £395,000 (from Fox in 
Haywards Heath. M44450105). It is 
ar> impressive Wealden hall that 
could have belonged to an ironmas- 
ter, dating back to the 15th century. 

But finest of all is a manor house, 
early 17th century and listed Grade 
IT, built in stone by an ironmaster 
to show he was above the common 
Sussex cut, and on offer for only the 
third time in its history. Court 
Lodge at Ashbumham near Battle 
(Knight Frank & Rutley. under offer 
at around £450,000) comes with a 
Grade H barn 2 nd 48 acres, includ- 
ing 27 acres of vineyards which the 
vendor would like to rent back from 
the new owner for £175 an acre. 

In mid-Sussex, a similarly grand 
mano r, now a romantic ruin, is part 
of Brambletye Manor Farm near 
East Grinstead. The total price for a 
typical Susses house, rains, 26 
acres, swimming pool and tennis 
court is around £495.000, or £100,000 
less excluding the farmyard (from 
John Powell in Forest Row, 
0342-822261, or Savills in Sevanoaks, 
0732455551). Odder still, and dearer 




at around £i.25m. is Laughton 
Ma nor near Lewes (from Hamptons 
in Mayfield. <W3S*722M), a cream- 
stucco early Victorian villa with an 
Italianate belvedere tower that has 
popped up in tbe country from Bel- 
grave Square or Regent's Park- 

About half that price is a delight- 
ful house (from Fox), the Elizabe- 
than East Miscalls in Undfield near 
Haywards Heath, which a Cheshire 
family built with the ornamental 
h a lf- tim bering familiar In the north 
west They must have brought their 
joiner down with them. Nearby 
Cockbaise Mill Farm is for those 
who want to run a business, as it 
comes with a thriving farm shop 
(with game licence, sausage licence, 
Ice cream licence and liquor 
licence). Petfood is a new line and 
doing well. Humberts offer it at 
around £585,000. 

Another neighbour is the many- 
bedroomed 16th/17th century manor 
called Tremans at Horeted Keynes, 
listed Grade II* (Humberts, around 
£550.000). Arthur Benson, librettist 
of Land of Hope and Glory called it 
-almost ino-edibly picturesque". 


T op marks go to Michael 
Winter-Kames, a retired 
British Airways captain 
who is marketing his 
Windmill Cottage at Rowhook, near 
Horsham, himself (0403-790513) at 
£330,000, provided there is no chain. 

Not wanting to pay agents' fees, be 
has produced an excellent, straight- 
forward brochure for an attractive 
listed Grade H bouse and cottage 
and barn, and is amazed at how 
many people have replied to his £ 
advertisements and how nice they 
are. “They are delighted to deal 
directly," he says. 

If yon want to form in mid-Sus- 
sex, the 425 acres of Little Danny 
Farm at Hurstpierpomt is virtually 
all the estate once belonging to the 
imposing Elizabethan manor house 
called Danny (now retirement hous- 
ing with the Mutual Households 
Association). It is an attractive 
proposition: mixed farming, lovely 
country, parkland and lakes, in the 
lee of Wolstonbuxy Hill (National 
Trust) on the Downs, and yet no 
distance from Brighton. Being sold 
in lots by Humberts, the total ask- 
ing price is around £1.3m. 

Going west. Jackson-Stops in Mid- B 
hurst (0730-812357) offer an essence 
of cottagey Sussex in Old HOI at 
Lurgashall. near Petwortb. three 
cottages and a mill run together for 
around £220,000. The garden is 
crammed with specimen plants. At 
Washington they are selling (with 
King & Chasemore in Pulbo rough, 
0798-872081, at around £445.000) an 
1820 s old vicarage, a good late Geor- 
gian box of a house for those who 
do not thrill to the wealth of head- 
height old oak chat is the hallmar k 
of Sussex. 


COUNTRY PROPERTY 


Bidwells 


CMAftTIRED 


URVEYORS 



NORFOLK 

Kinj£ Lynn 7 miles. Downturn Market 10 miles. 

2055 acres 

A well equipped and productive arable form 
5 bedroom farmhouse. 9 cottages. Good range of modem lann 
buildings. Irrigation, sugar beet and potato quota. Small shoot. 
For sale by private treaty as a whole or in 3 lots 

0603 763939 

is upper kino smtei ■ Norwich ■ nrs m* 

CAMSRiDOE - IPSWICH . NORWICH - LONDON - PERTH 


SUSSEX 


OLD BOSHAM 

Waterfront Georgian, 
house. 4 bed. Adjoining 
1 bed cottage, vast garden 
£245.000 

HOSKINS 
071792 2299 


Freehold Period 
Property 

Currently leased 
for 5 years 
£200,000 

Tel/Fax: 0795 590055 


NEW GARAGES, OUTBUILDINGS 



Pictured above a new triple garage and worbtbop 

• Manufactured from tbe finest quality new English Oak 

• Designed and built with tradition In mind 

• A choice of styles and finishes to suit most types of houses 

• Favoured hy local Planning Authorities, achieving high success rate 

• A Nationwide company 

• Specialists In achieving planning consents 
a 20 year guarantee 

for a colour brochure which Includes 54 traditional designs 
please send £5.00 payable to:- 

Endlsh Heritage Oak Bnfldings-ffigh Street, WaUunst, East Sossa TN5 6AJ. 
TEL: 0892 784135 


name 

address. 


COUNTY 


POSTCODE 


English Heritage Oak Buildings 


IMPROVING 
YCXJR LIFESTYLE 



LINCOLNSHIRE WOLDS, 

Nr HORNCASTLE, LINGS. 

ONE OF THE FINEST GENTLEMAN'S 
RESIDENTIAL ESTATES IN THE COUNTY. 
Beautifully situated principal residence. 5 reception rooms, 

6 bathrooms, indoor he at ed pod, 2 flmy and 4 other dwellings. 
Spectacular gardens with 2 lakes and extensive outbuildings. 
IN ALL AROUND 310 ACRES OF PASTURE 
AND WOODLAND 

Wiliam H Brown 


Isavuxs 

INTERNATIONAL 
Spring Hm Haul, Spring H1H, 
Lincoln, Uecs. T«L- (0523) J J4 691 


Northern House, SteeOmJ, Uses. 
Tel: <Q5!J) . 



A stunning apartment within 
this prestigious Japanese theme 
development, nestling in 9 acre 
garden setting. 3 bedrooms, 

2 bathrooms, drawing room, 
kitchen/breakfast room, 
private patio, u/g parking. 
L/H 122 years. 


Coombe Hill, 
Surrey £395,000 


Chestertons 

OS 1 94-6 5052. 


I 

■v fbi; 


Co. Tipperary 

Ire t_. a rs r> 


Impressive 
Georgian House 
Set In 
550 Acres 
• 

Reception Hall 

• 

Stairs Hall 

3 Reception 
Rooms 

6 Bedrooms 

• 

3 Bathrooms 

• 

Guide Price 
Excess 
(£1.000.000 


'■ .lucksan 
" Stops.. 


TELEPHONE: 

0103531771177 



A:i exceptional part wallcil 
estate with restored Georgian 
house, modern manager's 
bungalow, two staff houses, 
two lodges, cattle yard and 
fount nrci. .Situated in fatuous 
Tipperary Hunt country and 
in an excellent general sport- 
ing area. Accessible from 
Dublin. Cork and Shannon 
Airports, l(ll) acres of decidu- 
ous woodland could be devel- 
oped to give an excellent 
pheasant shoo;. 


TELEPHONE: 

! OIO 353 21 2703T1 


HOLIDAY INVESTMENT LODGES 
aptolMH W O^retms 


Leaseback 

CGT relief 


WKM 0626 776988 


UNCOLN3HRE, STAMFORD 'RIVERSIDE 
HALTINGS*. Superb dmretop. at 3 A A bad 
stans bull now and restored preps, kfpffic 
■It. sdjacerrt Burghtoy Herns Park. Two 
min waft (ram historic town centra. To); 
•Mean Ltd. Leic. (0633) 661641. Prices 
bom £84,950. 


PEAK DISTRICT 
Derbyshire Dales 
Beautifully convened stone 
bam. 12 en-Bui to bedrooms. 
Beautiful lounge and kitchen. 
Dnain village overlooking 
Corsingion Water (sailing, 

surfing, fishing, riding). 

S69SJ0Q0 

Teli (062985) 420 


LONDON RENTALS 


SUSSEX 


Mansell McTaggart 

Est 1947 

STAPLEF1ELD, period characicr 
couago 3 recaps, 4 bed*. 1 tabs 

electric double garages, beams, 
irtgienook, quiet position £245,000 
UNDFIELD. brand new bam 
conversion over looking village 
pond 2/3 rcceps. 3f4 beds. 

2 baths. £250.000 
BOLNEY, substantial country 
residence 4 receps. 6 beds. 4 baths, 
annex, 4 acres glorious position. 
Haywards Heath - Victoria 47 mins 
£495,000 More quality country 
properties required within the 
Mid-Sussex atea. 

Call 7 days per week 
04444564 31 


BERKLEY COURT 
N» BAKER STREET WI 

Well mrintainod 
beaidifui mansion block. 
Beautifully appointed 
4 bedroom flat with 
2 bathrooms. 

24 hrs porterage. 

Uft. Beautiful root 
garden. 

5600 p/w 
Tel (087) 208 2608 


HELP!!! 
LANDLORDS 

Agaas retained by CbmpBny sedc stx 
1/2 bed flats NWS, W9.W1.W2, 
SW3, SW7, SW1 (£2Q0-£500 pwk) 
DcadSnc Febraoy 5th 
TEL: Q713886107 
Open Sunday 


KNIGHTSBRIDGE 
Mews House. 

2 mins Hamids. Superb, quiet, 
im. designed, 2 beds, 2 rcceps. 
2 baths. F/F PogenPohl 
Kitchen, GCH, £465pw 
Tel/Fax 071 259 6463 
or Tel: 071 584 8732 anytime. 


“A Message to Landlords’ 1 
E A Shaw ft Rh Uim s. ret t hfithnri ax 
1899 is Corent Garden tngeody teqtare 
good quality fnmiahn d or unfurnished 
adf co n tain ed propertka in the Wax Bid 
for wiportu and executive tenant*. 
Corn art- 


19 & a BOW STREET UMOOE KGS 7MB 

BMOBUH 


LONDON-MAYFA1R- 
CHEALSEA- 
WEST END 

Lux. F/i flats 2,3, 

3 bed avail, immed. 
from £280 p/w. 

Tel: 071-355-1156 


MAYFMR, CHELSEA AHEA& 2S3bid 
flatt ML towed. BE Lwuy Iron £280 
ptoTri 071466-1 U6 

cmr, BARBICAN, HOLBOHN Select. Fum 
A U id urn (tots Irem C135 Min 9 month* 
Fratik Harris & Co 071 GOO 7000 

OKLSSA CLdBIERS, SLOANE Avenue. 
FA conpaa Studio tot Etas pm. ndudn 
heating Tel (08l) 4C7 1831. 


LONDON PROPERTY 


LONDON PROPERTY 



BRISTOL MEWS 

UTTl£ VENICE LONDON W9 (OFF 8R1STQLGARDENS) 

FREEHOLD • 3 BEDR0MS . 2 BATHROOMS - SHOWER ROOM 
DRAWING ROOM - LUXURY KITCHEN - LARGE INTEGRAL GARAGE 

UNIQUE HIGH QUALITY MEWS HOUSES FROM £250000 

SALES OFFICE OPEN 
7 DAYS A WEEK 
1PM • 6PM 

071266 4636 07 l 584 6106 



Aldersgate Court 

BARTHOLOMEW CLOSE, LONDON EC1 

AN EXCITING DeVELOPMEnrt OF 20 LUXURY STUDIO AND 
ONE BEDROOM APARTMENTS. AVAILABLE ON 125 YEAR LEASES. 

IN THE H EAR-FOP THE CITY. 

PRICES Fr9wC62_ooo. 

THE SHOW FLAT IS OPEN TUESDAY. WEXffifesQAY AND THURSDAY I Zpm^pm 


XSODriIDD 


Residential 

TEL 071-930 7321 
FAX 071-930 7617 



\ ll 




FAX; 071 -925 0202 


RIVER VIEWS. 
CfTY EC4. 

1 bed pted a tern* Modem 
purpose-built block. £75,000. 

WffiamHBrom 
071636 2736 


RETIREMENT 


STYLISH LIVING 

Esglilh Courtyard cottage* and 
aputmenu are designed for com ferule 
bring, era in suwll rfrtaib such as the 
siting of sockets and the bright of the 
pQdtups. 

Our latest development. at 
Winuboume Esria near Salisbury, may 
look as if it’s just supped nts of the 17th 
century, hot it inco rpora te s everything 
which bis mbih! Courtyard iu 

many accolade*. Prices are from 
£ 160 . 000 . To find out more about these 

and other retirement properties 
throughout England, ring U now. 

The English Ccuxtyvd Association 
8 Holland Sum 
London W84LT 
FREEFONE 66 06210833 


PALL MALL 
ST JAMES’S, SW1 
A unique Bvnthou** of approximately 

JTOO SO « riraeay ewrfMMqg St Jem*,-, 
Palace. Tho pro party which requires 
modernisation features a meeniftcont 
erewtog room with double height barrel 
touted eetoc appro x 19' icr. cmranee 
hall, Ulning room, family room, KlM, 
Laumn/merftfast room. 4 txxVoomx, 3 « 

auito bathrooms, utility room, guost 

dOBtoOGflL 

Mellersh 
& Harding 
071^4990866 


LISTED 

Waterfront Georgian 
6 bedroom house, garden. 
Chiswick Mall 
£845,000 

T. HOSKINS 
071 7922299 


ST JAMBTS ST SWi. Begot t bad apt h 
good bertton £160000 Home & Soman 
4089344 


^OHuEBS COVERT GADDEftsr JAUETI 
Stqre rb natty com 2 bvdrooa mats, 
bwhs. Economical heating, anhyptom 
row carpets, storage. 12 s year toast 
O69J00. Tot E ASh— 07! 3402256. 




INTERNATIONAL 

PROPERTY 


; MONACO I 

Apartment in quiet Z 

&ea of Fontvieilie, 2 


9 Son. Cornotinq 

tenge. Hfctai.1 


bedroom. 


• max* 

• ^^- te *8f*wne,ete.ldaef 


3 T & (UK) 0W 771097. j 

^ MMmiESft V 
?*™“Nwtotonto oei. Mand or « 

* F “ 071 6438 

* VILLAGE HOUSES - Nc 

Wri SoiShem and Northern Spam. Bl 

0444 412S6I ^ 








EE K E ND 


JANUARr 23 /JAM i iapv 



XI 11 


SPORT AND MOTORING 


Rugby Union 




A i% 




PKTrcS’fy 



/ 

I 

V 






it*- 


.,',••*'1 

. - — ■ v' ; V- ! 
— ; ~ j 

I 


Why Irish eyes 
must look abroad 


T he rugby was no 
Uughing matter at 
Murrayfield last Sat- 
urday, not even if you 
JJf”; ^ 11,311 celebrating a 
imndsome im victory over the 
Irish m the opening game of 

^ r ^ tlonal champion- 
ship. What did you think of it 
Fergus Slattery was asked? 
MurrayDeld is a lovely sta- 
dium. said the distinguished 
former Irish international 
deliberately elliptically. “it was 
very windy." 

If Slattery was being polite, 
then it was in marked contrast 
to the newspaper reports of 
Ireland s 12th successive game 
without victory in the champi- 
onship. “Miserable Ireland sink 
to a new low at Murrayfield'' 
ran a headline in The Sunday 
Independent The story beneath 
said: “You don't often sense 
misery at a major sporting 
occasion but it was present at 
Murrayfield yesterday. You 
only had to be Irish to feel it 
For the a i l ing team touched a 
new low and emerged from a 
dull match the authors of noth- 
ing." 

Mick Doyie. who was 
Ireland’s coach when they won 
the Triple Crown in 1985 (and 
when they were whitewashed 
in the championship the fol- 
lowing season) wrote in the 
same paper: "This was the 
worst ever [display] by an Irish 
side.” I have news for him. I 
have seen worse Irish teams 
than this but I have never seen 
such a limp one. The 
traditional Irish fire was 
absent. They seemed brow- 
beaten and uncertain of them- 
selves, which are hardly Irish 
characteristics. 

By Tuesday, feelings had qui- 
etened and the remarks of 
Moss Keane were all the more 
■welcome for being so honest 
and low key. “Our flair for 
rugby has been curbed by our 
obsession to follow every one 
else.” said Keane, another for- 
mer international. “Doing the 
unusual, as was our instinct, 
had a more unsettling effect on 
the opposition. Where has the 
old fashioned footrush gone? 


Working on fitness is fine and 
essential but when you have 
players going out to play to a 
sterile, pre-ordained pattern 
foreign to their traditions then 
you are getting nowhere." 

Rugby is of relatively little 
importance in the scheme of 
sports in Ireland, a comfortable 
fourth behind Gaelic football, 
hurling and soccer. Only an 
estimated 12,500 play rugby 
compared with 30 times as 
many in England, for example. 

“We used to close the gap 
that existed between us and 
other countries in three ways," 
said Slattery. "First, we picked 
our best players. Then we were 
better organised, and thirdly 
we gave 100 per cent for 80 


John Hopkins 
analyses the 
sorry state of the 
men in green 


minutes. We are doing none of 
these now and we are showing 
our lack of resources." 

The Irish always seemed to 
be larger than life - on and off 
the field. Seared into my mem- 
ory and liver is the effect of a 
Sunday spent in the company 
of Keane during the 1977 Lions’ 
tour of Hew Zealand. For 
Keane it was a day of rest, 
which meant that for everyone 
else it was anything but. No 
wonder he was nicknamed 
Rentastorm. He roamed the 
hotel press-ganging players 
and journalists to join him for 
a drink. He came across me 
just before midday, as far as 
my memory goes, which is not 
very far, for obvious reasons. I 
escaped to my bed barely verti- 
cal and far from sober after a 
mere eight hours at the court 
of King Moss. 

A few months later Keane 
was the host during a day in 
Dublin. The liver received a 
second battering but what 
sticks more clearly in the mind 
is his driving rather than his 
drinking. Cackling with laugh- 


ter and dwarfing the tiny gear 
lever in his massive left hand, 
the Kerryman piloted his way 
around the fair city in a 
screech of tyres and a blur of 
brakes. 

“Are you an ambler gam- 
bler, 1 * he roared again and 
again as he diced with the traf- 
fic lights. “X am." 

It was around men like 
Keane and WiHle-John 
McBride and Syd Millar, all of 
whom had voracious appetites 
for life and rugby, that Ireland 
built their pack In days gone 
by. Keane was once advised 
that the second row forward 
playing opposite him was soft 
and a punch would be a good 
manoeuvre. “At the first line- 
out I bopped him one," Keane 
recalled. “Then bash! He hit 
me straight back. I thought to 
myself: 'Bejabbers, I hit the 
wrong man*.” 

Men like Keane have disap- 
peared - at least for the time 
being. "We used to have play- 
ers in key positions who 
always did the right thing.” 
said Noel Murphy, the Ireland 
manager. “We have not got 
men like this any more." 

I have a solution. The IRFU 
should look at - I am sorry for 
mentioning this word, and I 
will wash my mouth with soap 
- but what they should look 
at is soccer in Ireland. Some 
years ago it was in as much 
disarray as rugby is now. 

With the sort of ingenuity 
and disregard for convention 
that the Irish professional golf- 
ers showed by staging the Irish 
Masters in Portugal, the soccer 
authorities called in the best 
man to become team manager. 
Jack Charlton, an En glishman 
who lived in Northumberland. 

Charlton revitalised the 
national team, taking them to 
the late stages of the World 
Cup finals in Italy in 1990. One 
possible candidate to revitalise 
the Irish rugby team is the bril- 
liant French coach Pierre ViUe- 
preux. He could be found a job 
teaching English or French in 
a school in Dublin. Are the 
Irish big enough to make such 
a break with their traditions? 





The ultimata challenge: British Steel II Hmps through the south Pacific with a broken mast 


Yachting 


Test of mettle for crew of Steel 

c 


HAY Blyth was in 
ebullient form. It 
takes an experi- 
enced observer to 
distinguish 
between this mode and the 
normally effervescent Blyth, 
but it was thus. “Wow, isn't 
that fantastic," he shouted as a 
crudely ugly racing yacht 
docked beneath the green hills 
of Hobart, Tasmania. 

British Steel n had her boom 
jury-rigged as a mast and a 
second spar (borrowed from a 
much smaller yacht) in place 
as a mizzen. Aboard, her 14 
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crew looked much thinner 
than when they had left Rio on 
November 15. British Steel had 
been dismasted halfway 
between Cape Horn and New 
Zealand, &500 miles from land 
in the iceberg-strewn wastes of 
the Southern Ocean. It is as for 
from land and outside assis- 
tance as it is possible to be. 

Her voyage to rejoin the 
other nine yachts racing 
around the worid in the British 
Steel Challenge, created by 
Blyth to give fere-paying ama- 
teurs a taste of world-class 
ocean sailing, has become a 
classic of ingenuity and guts. 

Skipper Richard Tudor, 32. 
had already become renowned 
as probably the hardest-driving 
. of the 10 professionals helming 
the 67ft steel yachts. After win- 
ning the training race around 
the Fastnet and the first 
Solent-Rio leg, Tudor’s boat 
was favourite to take overall 
victory in the 28,000-mile epic 
which will call at Cape Town 
before finishing back in the 
Solent during late May. 

“It’s been such an unbeliev- 
able experience. The shock and 
fear and then teamwork to sur- 
vive. Tm not sure that dismast- 
ing isn’t more of an achieve- 
ment than winning the race," 
said crew member Louise 
Broadbent of Leeds, as the bat- 
tered yacht moored up. 

Once safely alongside Consti- 
tution Wharf, where Tasma- 
nia’s unfortunate convicts once 
landed, the stories began to 
emerge of the rough, freezing 


night when the 90ft mast frac- 
tured just above deck level and 
toppled overboard - a month 
from the nearest land. A stain- 
less steel bottlescrew, a compo- 
nent that has now failed on 
almost every other yacht in the 
fleet, disintegrated and left the 
spar without its main support- 
ing wire. 

“I thought we’d hit an ice- 
berg,” recalled Marcus Glad- 
well, who was in his bunk 
directly below the broken fit- 

Keith Wheatley 

sees a dismasted 
yacht berth safely 
in Tasmania 


ting when disaster struck. 
“The first noise of metal 
exploding woke me up, then 
came the banging of the mast 
against the hull 

“If the yacht had been made 
of anything except steel I’m 
sure the rig would have bashed 
through the side and sunk us.” 
In the dark and confusion it 
took nearly an hour, using 
massive bolt-cutters, to cut the 
wires holding the damaged 
mast to the yacht and let In 
sink 7,000ft to the ocean floor. 

After that came the realisa- 
tion that from being leaders of 
the 2&Q00-miIe race and favour- 
ites to win, British Steel n was 
effectively out of the hunt. 
“Some people were fairly 


depressed in the aftermath," 
said Tudor, going on to explain 
the irony of the incident. 

“At the time we weren’t 
pushing the boat hard. We 
were nicely placed just behind 
the leader Nuclear Electric and 
there was no need. Bad we 
been pushing I could have for- 
given myself for the damage," 
said Tudor, a former profes- 
sional sailmaker from Pwllheli. 
His only similar accident was 
losing the mast of his Mirror 
dinghy when he was eight 

Although he is shrewd 
enough to conceal it, Tudor is 
bitterly disappointed that a 
design or manufacturing fail- 
ure has dashed his hopes of 
glory. In a shed adjoining Con- 
stitution Wharf tie the masts 
from three other yachts, all 
seriously damaged from the 
same flaw in the overall rig. 

Andrew Roberts, technical 
director for the race and vir- 
tual designer of everything 
aboard except the hulls them- 
selves, is certain that metal 
fatigue caused the same com- 
ponent to fail on eight of the 10 
yachts. Certainly there are 
some expensive bills waiting to 
be apportioned and insurance 
assessors, spar-makers and 
metallurgists can be found 
holding animated conversa- 
tions in odd corners of Hobart 

Without the full mast and 
sails to balance the yacht Brit- 
ish Steel IT began a wicked 
corkscrewing motion through 
the 40ft waves. “From that 
point we just thought about 


survival, not racing," said crew 
member Yvonne Flatraan, a 
trading standards officer in 
"civilian” life. 

The ultra-competitive Tudor 
rejected the easier notion of 
running with the prevailing 
winds to Chile. He was deter- 
mined to reach Hobart in time 
to participate in the final two 
legs of the race. British Steel II 
used its motor to reach Hobart, 
disqualifying itself from that 
leg and the race overalL 

“We knew we were deep in 
iceberg country and. we didn't 
have enough food or fuel to do 
anything except sail out of it. 
It was my decision to stay in 
the race and head for Tasma- 
nia," said Tudor. A spare mast 
has been flown out for British 
Steel EL The others are being 
repaired with new aluminium 
sections, some over half the 
length of the original spar. 

“Of course Tm surprised at 
the damage we've suffered. I 
honestly thought the boats 
were built more substantially 
than that - If only because I'm 
responsible for the repair 
bills." said Blyth, who created 
and owns the race concept 

“But we've got them ail here 
safely and that's a huge relief." 
Not least because next month 
Blyth is expected to announce 
plans for a successor race in 
even bigger yachts with more 
competitors. Against consider- 
able scepticism he has proved 
that a taste for adventure and 
danger lurks within even the 
most deskbound of us. 


Motoring 

F ord gets it right first time 


F ord really has 

got Its most impor- 
tant new model in 
years right first time. 
Two weeks ago, I wrote here 
that if the Mondeo's on-road 
performance lived ap to its 
paper promise, It ought to 
breathe new life into Ford. Bat 
I wondered out bud if, like 
quite a few new Fords In the 
past, it might have some 
aggravating drawback that 
would put me off. 

It has not. I judged the 
left-hand drive 1.6, IB and 2.0 
litre Mondeo saloons and 
hatchbacks I tried in southern 
France last week well able to 
look rivals tike the Vauxhail 
Cavalier (Opel Vectra), Nissan 
Prim era, Toyota Carina E and 
Peugeot 405 in the eye. 

Owners or users of the vet- 
eran rear-wheel driven Sierra 
that Mondeo replaces may well 
find it so much better that 
they will feel It has moved up 
half a class. 

As mniti-vaive engines go, 
those powering the Mondeo 
are good without being out- 
standing. One can say the 
same of the standard five- 
speed gearbox. Bat what 
makes Mondeo shine is the 
thoroughness with which Ford 
has tackled noise, vibration 
and harshness. 

All the cars felt reassuringly 
solid and throughout two days 
of energetic driving were 
squeak and rattle free. I 
started with an entry-model 
1.6 litre. At around 130 kph 
(Si mph) on the autoroute - 
all right just a bit more - 
there was barely a whisper of 


wind and tyre noise and only a 
soft bum from the engine. 

Away from the autoroute's 
smooth tarmac the ride was 
supple, shock-absorbent and 
quiet. (Mondeo is shorter than 
Sierra, but its wheelbase is 
longer and the track wider). 
The medium low profile 65 
series tyres did not roar on 
coarse snrfaces, nor thnmp 
when hitting potholes. Four up 

Stuart Marshall 

test drives the 
new Mondeo and 
is impressed 

and with a boot foil of lug- 
gage, it handled with elegance 
and ease. Power assistance, 
standard on all Mondeos, takes 
away steering effort but you 
still know what kind of sur- 
face the tyres are on. 

The 90 horsepower 1.6 litre 
engine spins freely up to high 
revolutions in the gears but 
polls smoothly In fifth from 
under 30 mph (50 kmh). The 
IB litre, 115 horsepower Ghla 
I tried next felt much peppier, 
a 2.0 litre, 136 horsepower 
model more muscular still. 
The 1.8 and 2.0 litre Mondeos 
were enjoyable, even stimulat- 
ing, to drive on the uncrowded 
D roads of the Var. There were 
times when I convinced myself 
the 2.0 litre could easily have 
been an Audi or BMW. Bat the 
1.6 litre rode best; the least 
powerfal, narrowest-tyred 
models always do. 


Visibility is good over the 
short, downswept bonnet and 
the driving position is fine. 
The Ghiah soft leather seats 
with power adjustment could 
have come from a £30,000 car. 

So does the Mondeo have no 
flaws at all? Not quite A six- 
footer finds it difficult to be 
comfortable in the rear seat 
because head and legroom are 
meagre unless the person ap 
front is short-legged. The over- 
all gearing of the 2.0 litre 
models - only 20 mpta/32 kmh 
per 1,000 rpm - is too low. Of 
coarse, it makes for great flex- 
ibility in town and vigorous 
acceleration in fourth or fifth 
- bat who wants to cruise a 
2.0 litre car on an automate at 
more than 4,000 rpm? 

There is no rear-seat prob- 
lem in the spacious Mondeo 
estate because the cushion is 
lower. I shall be surprised if 
the 2.0 litre care do not go on 
sale with revised gearing. 

Unquestionably, Mondeo is 
off to a good start. There will 
be sighs of relief at Ford from 
March onward as it begins 
eroding the gains General 
Motors (Vauxhail and Opel), 
Rover and Peugeot have made 
at the ageing Sierra’s expense. 

The latest Escort has per- 
suaded some Sierra buyers to 
trade down to a smaller but 
nicely furnished and more 
modem car of equal perfor- 
mance. Mondeo may do the 
same with Scorpio users. 

Imagine a really posh model 
with the US designed and 
made W litre V6 engine, elec- 
tronically-controlled auto- 
matic transmission, and trac- 


tion control system, leather 
trim and air conditioning. It 
would match or exceed Scorpio 
standards of luxury and per- 
formance without the bulk - 
and it is coming before long. 

So, too, are the four-wheel 
drive models, the turbo- 
charged and interceded 1.8 
diesels and the estate cars. 

All we need to know are the 
prices, due for release just 
before the Mondeo's public 
debut at Geneva in March. If 
they are as keen as whispers 
suggest. Ford's recovery pros- 
pects will be brighter than 
seemed possible a few months 
ago. 
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FASH 


heroes 


rag trade 


Unsung 


A NYONE With more than a 
passing interest in fashion 
will know the identity of 
the British Designer of the 
Year. But the clothing exporter of the 
year? Who is that? Media and public 
interest is invariably design-led, yet 
high fashion designers turning over 
much more than Elm are the excep- 
tion in the UK. 

Clothing companies notching seri- 
ous export success tend to be far less 
glamorous. Names from the heady 
realms of design, such as nostalgic 
Mulberry, menswear genius Paul 
Smith and cashmere leaders Pringle, 
have been winners but, more likely, 
are purveyors of men's duffle coats, 
inexpensive cotton separates or frilly 
children's near. Yet these kind of 
companies are the main contributors 
to a total annual UK clothing export 
figure of more than £2bn. In spite of 


Avril Groom on the hack room stars of the UK fashion world 


the recession, the figure is still 
increasing - albeit more slowly than 
in 1990. 

Such unsung heroes of British fash- 
ion had their moment of glory this 
week, at the 1992 Apparel Export 
Awards. Organised by the British 
Knitting and Clothing Export Council, 
an industry-funded body which pro- 
motes clothing exports by helping 
firms exhibit abroad and Unking them 
with potential agents and buyers, the 
awards, which I helped to judge, were 
presented at a gala (tinner In London 
by the council's president, the Prin- 
cess Royal, who, with her 
no-nonsense approach to glamour, is 
the perfect royal patron for this cause. 

Choosing eight winners from 74 
nominees was serious business for a 




judging panel drawn from journalism, 

industry and banking. 

To be eligible, a company needed to 
have achieved continuing export 
growth over the past three years, if 
possible to have increased its work- 
force and to have a clear strategy for 
future growth. This was not easy last 
year and, several firms where exports 
grew quickly up until 1991, reported a 
slowdown. 

Eventual winners varied from tradi- 
tional outerwear firms to a glove- 
maker and a small-scale designer of 
upmarket cashmere with no formal 
training. Some have always pursued 
export markets while others have 
only recently altered their strategy, 
faced with a shrinking home market, 
to tackle them. Many are family-run 
and all share the conviction that, 
apart from the need for high-quality 
products efficiently delivered, success- 
ful exporting depends on personal 
contacts with, and visits to, the cus- 
tomers. The good designs displayed 
by this year's winners suggest that 
overseas buyers Increasingly recog- 
nise that British fashion is not just 
about tradition but about innovative 
design that is also saleable. 

We spotlight four of the winners: 

Ghost, womenswear winner, is 
recognised as a high-fashion leader, 
specialising in soft, flowing shapes 
made from piece-dyed, Italian-woven 
viscose crepe which gains its charac- 
ter from the shrinkage induced by the 
dyeing process. Innovative styling has 
recently given the iabei a high media 
profile. The spring collection was 
shown in neo-hippy, grunge style but 
individual pieces remain comfortably 
wearable. 

London-based Ghost has increased 
its export sales over the past three 
years from £L.3m to almost £2m - 
they now account for 70 per cent of its 
total. The firm's founder and manag- 
ing director, Tanya Same, oversees 
every aspect, creating the range with 
designer Andrea Sergeant, who lives 
in Italy, and a UK-based team. 

Married in the 1970s to the singer 
Mike Same, Tanya says she learnt 
then to juggle limited amounts of 
money. With stylish commercial acu- 
men she has increased the turnover 
from £250X00 in 1985 to about £2 .75m. 
The US now accounts for one-third of 
total business, followed by Scandina- 
via. She says: “Hie secret is personali- 
ties - getting agents and customers 
who like and understand the clothes, 
which are very individual - and 
maintaining contact We give an ini- 
tial reply to any communication 


within one day and we make on-time, 

complete deliveries". 

Dents Gloves, accessories winner, 
has taken exporting seriously since 
the arrival of managing director John 
Roberts three years ago. The 200-year- 
old company had lost its way promot- 
ionally, in spite of high-quality prod- 
ucts, and was suffering from a fall-off 
in the home market. Roberts redi- 
rected the company from contract 
work to export, investing heavily in 
high-quality brochures and packag- 
ing. taking a high profile abroad at 
trade exhibitions and producing 
design innovations such as bright silk 
linings to raise the fashion image. 

The result has been an Increase in 
exports from 14 per cent to 70 per cent 
of total sales. Italy, itself a byword for 
top-quality leather, provides the best 
market. Roberts Is very critical of 
lack of government support for the 
industry. "Companies get help with 
their first few foreign shows but that 
is quite Inadequate to build a new 
market which is very expensive for 
small companies," he says. “It’s typi- 
cal British short term thinking.'’ The 
support to which he refers comes 
from the Department of Trade and 
industry and amounts to about 50 per 
cent of the cost of a 15 sq m exhibition 
stand at the exhibitor's first three 
appearances in any one country, or 
five in certain cases. 

The lingerie section needs re titling 
as the winner - H G Porter and Co - 
is the first men’s nightwear company 
to win in the awards' seven-year his- 
tory. Chairman Arthur Porter, the 




founder’s grandson, has made a “con- 
certed and strategic effort on export 
to Europe since 19S9. preparing for 
the single market. Before that, our 
exporting was piecemeal, relying on 
chance personal contacts." 

The Strabane-based Firm 
founded as a shirtmakere. going into 
nightwear through restructuring in 
1965. "We had relatively tittle special- 
ist competition so there was a niche, 
says Porter. "Since then rve become 
obsessed with pyjamas." 

The results of extensive market 
research in Europe led to updating a 
traditional British look and seeing 
each country as a regional variant, 
not a different market. Exports have 
almost doubled in two years and he 
has taken on 9? extra employees. He 
credits his workforce, the BKCEC and 
the Northern Ireland Industrial 
Development Board. 

Belinda Robertson wins the 
Natwest Award for small businesses 
with her £440.009 sales of which 
almost 90 per cent are exported. Her 
cashmere design firm started almost 
by accident when she modelled 
knitwear and thought the designs 
boring, sketched some ideas of her 
own and found she could sell them. 

She moulds and drapes cashmere so 
it looks more like woven fabric, a 
style with upmarket success 
especially in the L*S. She says the 
secret is "all in the contacts - 
through them I show abroad 
privately, which is what top-level 
customers like." She aiso finds her 
Edinburgh base an advantage - 
“customers are delighted to visit 
because they can take in a little golf 
and tourism." 


LEFT: Sinuously draped 
cashmere from Belinda 
Robertson. She has a 
showrooom in Edinburgh 
and a small mail order 
brochure. For inquiries call 
031-225-1057. Prices from 
£95. 

ABOVE RIGHT: Best of 
British leather from Dents. 
Stockists Include: Selfridges, 
Harrods and Owen Owen. 


ABOVE: Flowfng viscose 
crepe layers, 1993 lieo-hippy 
style, by Ghost Main 
stockists include: Whistles 
branches; Joanna's Tent 
London SW3; Julie 
FHzmaurice of Harrrogate; 
a nd K endals of Manchester. 
LEFT: Pure cotton 
nightwear, combining 
tradition and stylish design, 
from H G Porter and Co. 
Stockists include: Selfrldges 
and Fenwick of Brent Cross; 
Rackhams and Kendals, 
both Manchester; Frasers 
of Edinburgh and Glasgow; 
and Switzers of Dublin. 
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Cookery/ Philippa Davenport 

Join a real jam session 


T HERE IS something 
irresistible about 
Seville oranges. The 
□a me of them, and 
the heady scent released when 
a fingernail is run across the 
skin, are as brilliant as sum- 
mer sunshine, just the spirit- 
lifter needed to dispel the 
gloom of dank-dark January. 

At this time of year, unlike 
high summer, the Idea of hol- 
ing up in the kitchen for a jam 
session is not unappealing. The 
cosy warmth is inviting and 
there is an undeniable glow of 
satisfaction to be gained from 
malting your own preserves. 

What has become ray stan- 
dard marmalade recipe - one 
which is made with a little less 
sugar than traditional marma- 
lade - is given below. 

If time is short, it may make 
more sense to buy marmalade 
and to enjoy more immediate 
returns from the purchase of a 
few Seville oranges by turning 
them into a sharp and zesty 
pudding for Sunday lunch. 

Wendy Brandon is an ace 
m a rm a l ade maker, from whom 
I am as happy to buy as to 
make my own. Her range is 
wide, using citrus Bruits of all 
kinds and a variety of addi- 
tional flavourings. They 


Include spiced lemon, -orange 
with ginger, grapefruit and eld- 
erflower, satsuma. kumqual, 
orange with molasses and nun, 
pink grapefruit with campari, 
and time with tequila.- 

Her marmalades come with a 
choice of sugar content (the 
traditional ratio, reduced 
sugar, and with no added sugar 
at all). They are stocked by a 
few select shops and can be 
bought by mail order Wendy 
Brandon, Felin Wen, Bo neat h, 
Dyfcd SA37 0JR. Tel: 
023564156a Fax: 0239-841746. 

Another commercial offering 
of which I am especially fond is 
Twinings’ "Earl Grey” marma- 
lade. Although high in sugar, 
this is delectable, made with 
bergamot, that most aromatic 
of bitter fruit. Its zesty oil 
gives good-quality Earl Grey 
tea its characteristic fragrance. 

It is a marmalade I will go a 
long way to buy, which is just 
as well, since it involves a pil- 
grimage to central London - it 
tsavaUable only to personal 
shoppers at Twinings shop in 
the Strand, London WC2. 

Nowhere near so distinctive 
but chunky, dark and good [s 
Duerr's extra thick-cut, tradi- 
tional marmalade, which has 
the advantage of being stocked 


f FOR OUTDOOR OR INDOOR PLEASURE^ 


BRITAIN'S NO 1 SWIMMING POOLS 


Patten Penguin Leisure Group 
Bedloes Corner, Rawreth Lane, 
Wickford, Essex SS1X 8BN 
\Tel: 0268765120 Fax: 0268 769698 


by grocers and supermarkets 
countrywide. 

REDUCED SUGAR 
MARMALADE 

(makes enough to fiU eight jars) 
Organic fruit, or at any rate 
unsprayed, is desirable for 
marmalade-making and any 
other recipe that uses the zest 
or peeL 

4 lb Seville oranges; four lem- 
ons; 6 lb granulated or pres- 
erving sugar. 

Squeeze the Juice from ail 
the fruits into a preserving 
pan. Put the pips and the mem- 
brane remaining in the citrus 
shells into a loosely-tied, butter 
muslin bag. Shred the peel 
coarsely or finely as you like it 
and add it to the pan with the 
bag of pips and 8 pt cold water. 

Cook over very low heat for 
two to three hours until the 
peel is so tender that it can be 
squashed between finger and 
thumb, and the liquid has 
reduced by about half. 

Remove the bag of pips and 
membrane (squeeze it with a 
wooden spoon in a sieve so aU 
the pectin-rich juices drip back 
into the pan) and discard IL 

Add the sugar and stir over 
very low heat until it is fully 
dissolved, then cook at a 
rolling boil until setting point 
is reached - when a thermom- 


eter will read 220*F (104*C). 
This usually takes 10 to IS min- 
utes. 

Skim, let the marmalade 
stand for 10 minutes or so, 
then stir to distribute the peel 
evenly in the jelly, and pot in 
the usua l way . 

L ITTL E SEVILLE 
PUDDINGS 
( serves 6) 

For those who want to enjoy 
the zesty scent and lovely taste 
of bitter oranges without the 
labour of marmalade-making, 
here is a good pudding for Sun- 
day lunch. How many oranges 
you will need depends on their 
size and juiciness: six is a fair 
average. 

fl oz freshly-squeezed 
Seville orange juice and sev- 
eral pinches of finely grated 
zest; 6 oz caster sugar; 3 oz 
softened batter; four large 
eggs; 2 oz flour; 8 fl oz milk; 
fromage frais or whipped 
cream for serving. 

Beat the butter and sugar 
with an electric whisk until 
creamy. Beat in the orange 
juice, gradually, then the egg 
yolks, one at a time. Do not 
worry if the mixture looks cur- 
dled. Beat in the flour, then the 
milk, adding It slowly. 

Whisk the egg whites to 
snowy peaks and fold the 
Seville orange juice mixture 
into them, adding pinches of 
zest as you do so. 

Ladle the mixture into six 
individual souffle dishes which 
have been tightly buttered. 
Stand them in a roasting tin 
and add enough hot water to 
come halfway up the sides of 
the dishes. 

Bake at 350*F-375*F U80KM90 
’C) gas mark 4-5, for about 40 
minutes until puffed up, col- 
oured and softly set. The sur- 
face of the puddings will crack 


as they cook and the mixture 
becomes tight and spongy on 
top and creamy underneath. 

Little Seville puddings are 
best to eat about 10 minutes 
after they come out of the 
oven. They sink a little as they 
cool, so dress them with dol- 
lops of fromage frais or cream 
and a pinch of zest just before 
bringing them to table. 
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• All wool hand oil 
and nniaJied made-to- 
measure suits Iran 
£ 275 . 
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he office we otter a 
supafa selection at 
styles, cuts ana doflis 
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CaB tor a brochure 071-73S4701 , 

Sfwy, Sun t, Essex, tathumtowtaifl. 
Yartah fcB, Etinfawgh gnd the Borders 

THE ULTIMATE GIFT - 

from 

The Antique Wine Company 

A fine vintage wine fiOm the year of 
“ereciplcnfa birth, accompanied by m 
“hi®*! iwae newspaper tram the exact 
4*y ofbinh, pieccmcd in an engraved 
P"*=»«tKin case. Wodd wide Delivery, 
Call or fa* us with the date or 
birth on UK tel; (0827) 64174 or 
r*x (0827) 64175 or fax K>U free 
L from th « USA on 1 800 827 7153 
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HOW TO SPEND IT 


Designs on your purse 


A nyone who 

wants to dispel 
mid-winter gloom 
after the January 
sales should head 
ior umaon's Montpelier Street, 
where Bonhams is mounting 
us second Decorative Arts 
Today selling exhibition. 

„ Prom January 25 to February 
7, Bonhams is offering a rare 
opportunity to see under one 
roof the work of leading Brit- 
ish designer-makers - no 
fewer than 140 of them this 
year. Most is for the home: ftir- 
niture, lighting, rugs, wall- 
hangings, glass, ceramics, 
tableware, silver and beauti- 
fully bound books, but it also 
includes jewellery. 

When Bonhams decided to 
sell exciting new work in this 
way last year, the gamble paid 
off. Paul Whitfield, deputy 
chairman, said: “First in at the 
door Was the Chairman of 
another leading London auc- 
tion house - last out was Mick 
Jagger, who had bought 18 
works." This year’s exhibition 


promises to be richer, bigger 
end even more diverse. As 
soon as work is sold, it is 
replaced by another piece by 
the same designer. All exhibits 
have been designed and mart* 
in the 1990s and. after last 
years success, most of the 
designers have created, work 

Pet a Levi takes 
a look from the 
inside at a sale of 
decorative arts 

specifically for the exhibition. 

For instance. Senior Carmi- 
chael has made a backgammon 
table in American cherry, with 
a concealed playing surface 
and holding coloured sycamore 
stones and leather shakers and 
dice (£3,500), and two matching 
chairs (£985 each). Glen Hinton 
has made a hall table in carved 
wood, patinated copper and 
laminated glass (£ 1 ^ 800 ), Martin 


Grierson an elegant drop-leaf 
table in ripple sycamore with 
ebony stringing and six chairs 
(£7,750), while Bob Crooks is 
showing his first glass chande- 
lier (£1,860) and Alan Caiger- 
Smith his one-off pieces - 
sadly the last chance to buy 
his new work in London, 
because his Aldermaston Pot- 
tery closes in May. 

All the designers were 
encouraged to produce objects 
that are practical as well as 
decorative. Dining tables and 
chairs, coffee tables, mirrors, 
side tables, lamps, screens, 
candlesticks and coffee cups 
are among the objects featured. 
Architect Jack Schneider has 
designed a striking dressing 
table, in burl poplar and 
zebrano veneer and lacquered 
MDF, with a large, round bev- 
elled mirror (£3,560), while 
John Whittle has made an 
unusual bedroom wardrobe, 
incorporating blue ash veneer 
(£1,005). 

The exhibition sets out to 
show the wealth of design tal- 
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ent and craftsmanship in 
Britain today. It also illustrates 
the great diversity of styles. 
There is finely crafted wood- 
based furniture deriving from 
the Arts and Crafts Movement 
by designers such as Alan 
Peters, Ashley Cartwright, Jer- 
emy Broun and Richard Wil- 
liams; sculptural, minimalist 
furniture by Ron Arad, whose 
surprisingly comfortable steel 
chair has a flexible, woven, 
polished steel tug which rolls 
up to form a foot rest; Danny 
Lane’s dramatic two-metre 
glass table with six legs; 
painted furniture by Tony 
Isseyegh showing the Blooms- 
bury Group’s influence; and 
more eclectic and flamboyant 
styles, from Regency-in spired 
metal work by Adrian Reyn- 
olds to a Baroque-influenced 
candlestick by Felicity Evans. 

The price range is from £15 
to more than £12,000. Collec- 
tors’ items such as John Make- 
peace's library chair carved in 
burr elm with pivoted leather 
lecturns for reading and writ- 
ing (£11,850), an exquisitely 
made treasure chest by Robert 
Ingham (£3,100) and a delicate 
cloissonni enamelled egg box 
(£1,360) by Maureen Edgar 
should not deter less 
well-heeled prospective buyers. 

There are wooden bangles 
from £15 by Hayley Smith, fine, 
wooden bowls by Bert Marsh 
from £25 (turned wood is an 
increasingly accessible collect- 
able for those of modest means 



- a piece by another exhibitor, 
Steve Howlett. was recently 
bought for the Sainsbury Col- 
lection) and silver rings with 
bright artificial stones by Tina 
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A treasure chest In burr elm end bog oak with sycamore trays and metalwork, £3,100 by Robert Ingham 


A selection of tableware, all by Patrida Hamilton. Six-piece cutlery 
in storing silver (£715) and brilliant certae anodised aluminium 
piste from £35 


Engell from £100. There are 
also hand-printed and painted 
cushions by Neil Bottle from 
£75, ties from £32, colourful 
anodised al uminium plates and 
bowls by Patricia Hamilton 
from £35, sensuous coloured 
jugs by Marianne Buus from 
£90 and ceramics from £40 by 
Chris Carter (the Sainsbury 
Collection has bought some of 
his work, too) and Sarah Perry 
(who was taught by Lucie Rie 
and Hans Coper). 

The designers were asked to 
keep their prices low and many 
have produced some particu- 
larly good buys. Bev and Mark 
Houlding, who fantastic 
painted and lacquered screens, 
have offered to make an edi- 
tion of four screens, palpteri on 
one side only, for £2,000, half 
their usual price. Camilla Med- 
dlngs, one of a number of 
young designers using old gild- 
ing and lacquering techniques 
in a contemporary manner, is 
exhibiting a mirror (£140) 



which depicts Artemis and 
Apollo, using tarnished copper 
and gold leaf! 

There is exceedingly good 
value in wallhangings from 
es tablis hed designers inrinHinp 
Noel Dyrenforth, the leading 
contemporary British batik 
exponent (£350). and the much 
respected weaver, Peter Col- 
lin gwood, whose linen and 
Steel hanging costs only £220. 
Also, a Richard La Trobe Bate- 
man Child’s hi ghnhah- in deft 
a<th is going for only £395! 

Some reasonably priced 
bound books are being exhib- 
ited. Jan Lindsay produces 
bookbindings with b lank pages 
so that you can create your 
own book; the bookbindings 
(£390), made from oak boards 


with white goatskin thongs, 
are based on early 12 th and 
13th century manuscripts. 

For anyone considering com- 
missioning contemporary fur- 
niture in 1993. Decorative Arts 
Today provides an opportunity 
to compare the work of more 
than 60 furniture designers. 
Bonhams will happily make 
tiie introductions. Apart from 
the well-known names men- 
tioned above, Fred Baier, Ron- 
ald Carter, Rupert Williamson, 
Toby Winteringham, Mark Bra- 
zier Jones and Tom Dixon are 
exhibiting, as well as many 
unknown recent graduates. 

Peta Levi is curator of the 
Decorative Axis Today exhibi- 
tion; weekdays 11am to 6pm; 
weekends midday to 6pm. 


FOOD AND DRINK 
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O RGANISING the Week- 
end FT’s Lunch for a 
Fiver has made me feel 
like a restaurateur again. 
Initially. I wondered if it been 
priced too low for restaurants to 
offer the right menus. Were there 
enough restaurants to satisfy 
demand? Was L as one leading res- 
taurateur wondered, sending out 
false signals about the f i n a n cia l 
state of the restaurant trade? 

The initial reactions, reported last 
Saturday, were encouraging, but 
any concerns finally evaporated on 
Monday. A financial journalist from 
a rival newspaper phoned to say 
that she bad returned satisfied, in 
the company of a former cabinet 
minister, from her £5 lunch at 
Frederick's, in London, Nl. Her £5 
menu had been excellent and served 
with the same attention to detail as 
the restaurant’s normal lunchtime 
menu at three times the price. 

A neighbour, finance director of a 
large public company, told me that 


There’s still lunch out there 

Nicholas Lander considers the first responses to the FT’s ‘lunch for a fiver’ scheme 


he was taking advantage of the 
scheme to take a number of his staff 
out for a £5 lunch as a thank you 
gift. Other restaurants have also 
reported a marked increase in the 
number of larger bookings as a 
result of the lower unit price being 
offered. 

. Martin ram at Ransome's Dock, 
London, SW11, said that on Monday 
lunch he had served 34 customers 
compared with an average of 20 on 
Mondays and that the per capita 
spend had been £18. On Tuesday be 
served 54 customers - this sur- 
prised him since the restaurant can 
only seat 50. 

The Brasserie at the CafS Royal in 
Regent Street, London, Wl, was 


fully booked on Monday, a day 
when usually, according to general 
manager David Pantin, it Is never 
more than half fulL Its menu was a 
model of what a creative chef such 
as Herbert Berger can do for £5. A 
salad of mussels and baby clams 
with coriander pesto and balsamic 
vinegar was followed by braised 
lamb shank with garlic confit and 
root vegetables. They had to turn 
customers away the following day 
and are busy converting tables nor- 
mally used for pre-lunch drinks into 
dining tables to satisfy demand. 

One of the reasons for the success 
of “Lunch for a Fiver" has been its 
simplicity. All you have to do is 
choose your restaurant, phone to 


make a booking specifying that you 
are coming for the FT menu - two 
courses for £5 - and arrive on time. 
Remember it applies to weekdays 
only and finishes on Friday January 
29. 

A number of restaurants are 
already full for the whole period hut 
there is always the possibility of a 
cancellation. And, like any sale bar- 
gain, a little patient hunting will 
make the eventual prize more satis- 
fying. Try to be a bit flexible with 
your timing - eating closer to 12 
than 1 pm - and you may stand a 
better chance of a table. 

ODD 

Attention all wine collectors. It is 
rare enough to have the chance to 


taste the Bordeaux first growths 
together, particularly from such a 
glamorous and highly priced vin- 
tage as 1982. But, at an exception- 
ally luxurious event planned for 
Wednesday. February 3 at the 
Savoy Hotel in London, the pre- din- 
ner tasting will include not Just this 
line-up but six Corton-Charle- 
m agues and six de luxe cham- 
pagnes. Suitable palate sharpening 
for the dinner and accompanying 
wines as sumptuous as Chx Leo- 
ville-Barton 1985 and Pichou-Lal- 
ande 1982. There is a catch, but if 
wine collectors were honest with 
themselves and their cellars, it is 
probably a relatively small one. 
Tickets cost a donation of a case of 


wine worth at least £250, to be auc- 
tioned by Sotheby's on April 21 in 
aid of the Tommy’s Campaign for 
research into fetal health. More 
information from Susie Roberts on 
071-620-2654. 

□ □□ 

The Gulf is not the most obvious 
place in the world to learn about 
wine, but the Wine and Spirit Edu- 
cation Trust, has been running 
courses out there this month for 
fnchcape Middle East 
The WSET (tel: 071-2363551) Is the 
official body for formal wine trade 
education, but there are many other 
approaches to liquid evening classes 
to choose from, even in London.The 
Wine School of Fulham 



(071-736-7009) has an array of excel- 
lent, non-stodgy speakers, Christie’s 
South Kensington (071-581-3933) has 
some marvellous classic wines, 
while Winewlse in Islington 
(071-254- 9734) offers a useful bal- 
ance between the two. Many of the 
livelier wine merchants offer one-off 
tastings too, notably WineceUars of 
Wandsworth (081-671-2668) and La 
Vigneronne of South Ken 
(071-589-6113). 


Adtards. 79 Upper St Giles Street. Norwich - - “I 0 !; 

At San Vincenzo, 30 Connaught Street, London W22AF — 

Alastair LttHa Bar, 49 Frith Street London W1V 5TE • 

Anchor, 34 Park Street, London SEI - ----—- -;;;--— Tv 

Angel, 101 Bermondsey Wall East, Rotherhrthe. London SE16 Te . 

Argyll, 316 Kings Road, London SW3 5UH ■ - 

Armadillo, 20-22 Mathew Street Liverpool I 

Au JanUn des Gourmets. 5 Greek Street, London Wl 


0603 633522 
071 262 9623 
071 734 5183 
071 407 1577 
071 237 3808 
071 352 0025 
061 236 4123 
071 437 1816 


Tel: 

Tel: 

Tel: 

Tel: 


Bahn Thai, 21a Frith Street London Wl 

Balzac, 4 Wood Lane, London W12 

Beauchamps. 23/25 Leadenhall Market London EC3 

Beigo, 72 Chalk Farm Road, London NW1 - - 

Bistro* Bruno, 63 Frith Street London ~ T «,l 

Blsfrof 196. 1® Queen’s Gate, London SW7 5EU Tftf 

Boyd’s, 135 Kensington Church Street LondonVre 7LP..^.. '"'“'".'.Tel 

Brackenbury, 129-131 Brackenbury Road, London W60BQ - - ^ 

Brasseriedu March*. 349 Portobello Road, London W10 — 

Brasserie Forty Four, 44 The Calls, Leeds 


071 437 8504 
081 743 6787 
071 621 1331 
071 267 071B 
071 734 4545 
071 561 5666 
071 727 5452 
081 748 0107 
081 968 5828 
0532 343232 


High Sfrwl London NW3 ™ 

Cat* Flo, 149 Kew Road, Richmond, Surrey - Tel: 

Caf* Flo, 676 Fulham Road. London 5W6 Tel: 

CaM Flo, 334 Upper Street. Isllngto J don WB - Tel: 

Caf* no, 127-9 Kensington Church Street Undon W8 Ta|: 

Caf* Flo, 205 Haverstock Hill. ^^ ^3 406 Tel: 

Caf* Flo, 51 St Martins ^^ondon WC2 — ~ Tet 

£te r 3: 46/48 James StrssL L^“n W1N 5HS Te , : 

Cate Rouge. 855 Fulham W. LoMlon SW3 „ N6 _» 


Chinan, 25 Richmond Way, London w ■ ^ 

Clbo, 3 Russell Gardens. London W14 


071435 3608 
081940 8298 
071 371 9673 
071 226 7916 
071 727 8142 
071 435 6744 
071836 8269 
071 636 1969 
071 378 0097 
081 332 2423 
OBI 944 5131 
071 352 2226 
071 938 4200 
071 221 1509 
081788 4257 
071 487 4847 
071 371 7600 
081342 9797 
071433 3404 
071 221 4449 
081 960 2732 
071 602 4082 
071 371 6271 


Tel: 

Dan’s, 119 Sydney Street London SW3 • „ Tel. 

Daphne. 83 Bayham Street London W1 V 5TA 


071 352 2718 
071 267 7322 
071734 8300 
071 488 9932 
081780 9361 


WHERE TO GET LUNCH FOR A FIVER 

Lunchtimes Monday January 18 until Friday January 29 

Drones, 1 Pont Street, London SW1 - _ Tel: 071 235 9638 

Florians, 4 Topsfield Parade, Middle Lane, London N8 8RP Tel: 081 348 83 48 

Fredericks, 106 Camden Passage, Islington, London Nl Tel: 071 359 2888 

Fresco! Bucklesbury, Queen Victoria Street London EC4 — Tel: 071 248 0095 

Gilbert's. 2 Exhibition Road, London SW7 . Tel: 071 589 8947 

Grahama’s Seatare, 38 Poland Street London Wl — Tel: 071 437 0975 

Grid St Quentin, 2 Yeomans Row, London SW3 — Tel: 071 581 8377 

Hilaire, 68 Old Brampton Road, London SW7 3LR Tel: 071 584 6993 

192, 192 Kensington Park Road, London, W11 _ Tel: 071 229 0482 

I sardt 112 Cheyne Walk, London SW10 - - — Tel: 071 352 7534 

Issfmo! 10 Lime Sheet London EC3 Tel: 071 623 3616 

King’s Head, Ivlnghoe, Leighton Buzzard, Bedfordshire ...Tel: 0296 668264 

L’Acceoto, 16 Garway Road, London W2 4NH - — Tel: 071 243 2201 

L’Altro, 210 Kensington Park Road, London W11 1NR Tel: 071 792 1066 

La Bella Epoque, 61-63 Dublin Road, Belfast . — - -Tel: 0232 323244 

La Brasserie, 60-61 St Mary Street Cardiff Tel: 0222 372164 

La Rlva Gauche, 61 The Cut London SE1 Tel: 071 928 8845 

La Truffa Noire, 29 Today Street London SE1 — -Tel: 071 378 0621 

Le Cat* des Amis du Vhi, Covent Garden, London WC2 — — Tel: 071 379 3444 

La Match* Nofr, 2-4 Eyre Place, Edinburgh — Tel: 031 558 1608 

La Mesuriec, 113 Old Street London EC1 Tel: 071 251 8117 

Le P'Bt Normand, 185 Merton Road, London SW18 5EF Tel: 081 877 0996 

Le Poubot (Caf*), 45 Cheapsida, London EC2 Tel: 071 236 4379 

Les Savours, 37a Curzon Street London Wl — Tel: 071 491 8919 

Lussol 15 Lowndes Street London S Wl -.Tel: 071 235 2525 

Marinrlcks, 43 Com Street Bristol Tel: 0272 262658 

MBanoii, 143 Ebury Street, London SW1 Tel: 071 730 4099 

Ming, 35-36 Greek Street London Wl — .Tel: 071 734 2721 

Mon Plaisir du Nord, 359 The Mall, London Nl Tel: 071 359 1932 

Monkeys, 1 Cale Street Chelsea Green, London SW3 - Tel: 071 352 4711 

Mr Garraways Fish House, 46 Gresham Street, London EC2 -..Tel: 071 606 8209 

Mr Portae's CandlewJcfc Room, 45 Old Broad Street London EC2 Tel: 071 628 7929 

Newtons, 33 Abbaville Road, London SW4 9LA - Tel: 081 673 0977 

Normandie, Eiburt Lane, Blrtle, Manchester Tel: 061 764 3869 

Odette's, IX Regents Park Road, London NW1 - Tel: 071 586 5486 

Oriel, 51 StoaneSquare, London SW1 SAX Tel: 071 7 30 4275 

Osterta Antics Bologna, 23 Northcote Road, SW11 1NG Tel: 071 978 4771 

Pallo, 175 Westboume Grove, London W11 Tel: 071 221 6624 

Pierre VicioJre, 10 Victoria Street Edinburgh TeJ: (01 225 1721 

Pierre Vldoire, 8 Union Street, Edinburgh Tel: 031 557 8451 

Pierre Vfctolre, 38-40 Grassmarket Edinburgh ...Tei: 031 226 2442 


Pierre Victolre, 52 Coburg Street, Edinburgh Tel: 031 555 6178 

Pizzicato, 34 Rupert Street, London Wl Tel: 071 734 0122 

PomejpBitatas, 94 Grosvenor Road, London SW1B 3LF Tel: 071 828 6560 

Restaurant and Arte Bar, 76 Wigmore Street Jasons Court London Wl Tel: 071 224 2992 

RSJ. 13a Coin Street London SE1 Tel: 071 928 4554 

Rowd Britannia, 14 Finsbury Square, London EC2 Tei: 071 256 6907 

Scartol 10a The Broadway, London SW1 Tel: 071 222 3338 

Sheefcey’s, 2692 St Martins Court, London WC2 Tel: 071 240 2565 

$impsoo’s4n-tbe-Strand, IX The Strand, London WC2 Tel: 071 836 9112 

Sloans, 27-29 Chad Square, Hawthorne Road, Edgbaston, Birmingham Tel: 021 455 6697 

Smites Restaurant 25 Neal Street London WC2 Tel: 0 71 379 0310 

Smollensky's Balloon, 1 Dover Street, London Wl Tel: 071 491 1199 

Smodensky's on tee Strand, 105 The Strand. London WC2 Tel: 071 497 2101 

Snows on tee Green, 166 Shepherds Bush Green, London W6 7PB . — TeJ: 071 603 2142 

Sonny's, 3 Carlton Street, Hockley, Nottingham Tel: 0602 473041 

Sonny’s, 94 Church Road, London SW13 Tel: 081 748 0393 

Stephen Bull Bistro, 71 St John Street London EC1 Tel: 071 490 1750 

The CaM Royal, (Brasserie) 68 Regent Street London Wl Tel: 071 437 9090 

The Lindsay House, 21 Romilly Street London Wl Tel: 071 439 0450 

The Marsh Goose, High Street Moreton-in-Marsh, Gloucestershire Tel: 0608 52111 

The Vintners Rooms, 87 Giles Street Leith, Edinburgh Tel: 031 554 6767 

The Ubiquitous Chip, 12 Ashton Lane, Glasgow Tel: 041 334 5007 

Turner’s, 87-89 Walton Street London SW3 Tel: 071 584 6711 

Tutor! 17-20 Kendall Street London W2 Tel: 071 724 4637 

Ransome’s Dock, 35 Park Gate Road, London SW11 — Tel: 071 223 1611 

Rlva, 169 Church Road. London SW13 9HR Tel: 081 748 0434 

The Red Fort, 77 Dean Street, London Wl Tel: 071 437 2525 

Tutlons Brasserie, 11-12 Russell Street London WC2 Tel: 071 836 4141 

Veronica’s, 3 Hereford Road, London W2 Tel: 071 229 507B 

VIBandry Dining Rooms. 89 Marylebone High Street London Wl Tel: 0 71 4 87 3816 

Waltons. 121 Walton Street London SW3 2HP Tel: 071 584 0204 

Wheelers, 1-4 South Molton Street London Wl Tel: 071 629 2471 

Wheelers. 20 Dover Street London Wl Tel: 071 629 5417 

Wheelers. Alcove. 17 Kensington High Street. London W8 Tel; 071 937 1443 

Wheelers, 125 Chancery Lane, London W2 Tel; 071 404 6071 

Wheelers, 19-21 Great Tower Street London EC3 Tel: 071 626 3685 

Wheelers, 9-13 Fenchurch Buildings, Fenchurch Street, London EC2 Tel: 071 488 4848 

Wheelers, 33 Foster Lane, London EC2 Tel: 0 71 606 8254 

Wheelers, 12a Duke Street London Wl Tel: 071 930 2460 

Wheelers. 19 Old Compton Street London Wl Tei: 071 437 2706 

Willoughby’s, 26 Penton Street Nl Tel: 071 833 1380 

Young Bln Kwan Korean Restaurant 3 St Alphage High Walk, London EC2 Tel: 071 638 9151 

Zee, 3-5 Barratt Street London Wl Tel: 071 224 1122 


i 


i 







financial 


TIMES WEEKEND JANUARY 2^/JANUARY 24 1993 



Experiment 
to lyricism 


I N THE 6Q years between 
1870 and 1930 there 
emerged a remarkable 
number of poets in the 
US. About one. T.S. 
Eliot, there can be no doubt as 
to his international reputation. 
Ezra Pound's significance, too. 
is without question despite his 
less appealing persona. Robert 
Frost's poetry was received 
with acclaim in Britain long 
before he was recognised in his 
own country. 

But there were others, less 
well understood outside the 
(JS, who are also of consider- 
able importance. Wallace Ste- 
vens and William Carlos Wil- 
liams are or this number. Then 
there were Edwin Arlington 
Robinson, Carl Sandburg, Rob- 
inson Jeffers, Marianne Moore, 
John Crowe Ransom and Hart 
Crane. Of this latter group the 
most provocative was the son 
of a New England Congrega- 
tional minister. His name was 
Edward Estiin Cummings and 
he was born In IBM in Cam- 
bridge. Massachusetts. 

Cummings had been publish- 
ing poems since his early 20s 
but he did not become widely 
known until the appearance of 


E E CUMMfN'GS: 
COMPLETE POEMS 
1904-1962 

edited by George J 
Firmage 

Ln erig/tf <£ W Vi' Norton £33. 
1.102 rages 


his prose work The Enormous 
Room. This savage attack on 
authority was the result of 
being imprisoned by the 
French in the First World War 
for something he wrote in his 
letters while he was serving as 
a member of the Norton Harjes 
Ambulance Unit. 

The Enormous Room sent 
readers back to Cummings's 
first book. Tulips and Chim- 
neys. published in 1923. Some 
of the “Songs" in Tulips, like 
“all in green went my love rid- 
ing". have a fin de siecle fla- 
vour. but •'Chimneys" contains 
such now-well-known language 
experiments as “In Just- 
/spring" and “Buffalo Bill's/de- 
funct" There are also attacks 
on “Cambridge ladies who live 
in furnished souls" and who 
would not find at all acceptable 
such poems as “'kitty', sixteen. 
5T. white, prostitute" and the 
sardonic “Humanity i love 
you". 

If in the early poems there 
was a too obvious desire to 
epater les bourgeois it was evi- 
dent by the 1930s that Cum- 
mings had something more 
serious on his mind. In ViVa 
and -Vo Thanks we see him 
pushing forward the bound- 
aries of communication, 
attempting to use words as he 
did paint on canvas - as in 
the notorious grasshopper 
poem ("r-po-p-h-e-ss-a-g-r"). 

In New Poems and 50 Poems 


Cummings abandoned such 
extreme modernist experi- 
ments and developed a new 
and more intimate form of lyri- 
cism seen at its best in “this 
little bride & groom” and the 
powerful and moving “my 
father moved through dooms of 
love”. 

One of the most striking 
things about him is his defiant 
individuality in an age of con- 
formity - his readiness to 
attack what he saw to be the 
ills of society (“a salesman is 
an it that stinks Excuse", “a 
politician is an arse upon/ 
which everyone has sat except 
a man”). In Cummings's intro- 
duction to the Collected Poems 
of 1938 he said “The poems to 
come are for you and for me 
and are not for mostpeople”. 
But to be uncivilly disobedient 
like a bohemian Thoreau is one 
thing. What about the calibre 
of Cumming’s verse? 

R.P. Blackmur counted 
“flower” 48 times ln Tulips and 
Chimneys , concluding tartly 
that for Cummings the word 
must contain “an almost 
unlimited variety and extent of 
meaning". Any attempt to eval- 
uate Cummings's contribution 
to poetry must therefore take 
into account the fact that he 
does not always exploit the 
fullest resources of the English 
language. Like Henry Miller ln 
prose he was outre, shocking 
- sticking out his tongue at 
what H.L Mencken called the 
“booboisle”. On the other hand 
it cannot be denied that life 
leaps from his best poems. 

Cummings is least successful 
when he is being seif-con- 1 
sciously hard-boiled, as in 
“Poem, or Beauty Hurts Mr 
Vinai" or "she being Brand/- I 
new”. He is far better in his I 
Ironic comments on war like | 
“my sweet old etcetera” and 
"plato told/him” and In bis 
ability to catch the flavour of 
low-life speech, as in u ygU- 
Duh”. But he is best of all in 
such tender and unsentimental 
lyrics as "the little horse is 
newlY/Bom”. Simplicity has 
its virtues and although Cum- 
mings's poems might seem a 
little contrived today, there is 
a freshness about them which 
makes the reader return again 
and again with a sense of 
delight. 

George J. Firmage has 
revised, corrected and expan- 
ded the Complete Poems of 1973 
using the original manuscripts 
and getting the typography 
right. He has also added poems 
from Cummings's Harvard 
years and from the Dial 
Papers, and his translations of 
Horace. It is all here, and 
although one cannot say with 
one’s hand on one's heart that 
it adds a great deal to our per- 
ception or Cummings's quality 
as a poet, it certainly does not 
detract from it. 

Geoffrey Moore 


Stylish thoughts 


I COULD die reading Joan 
Didion. It would be the 
perfect way to go - slip- 
ping effortlessly into the 
deep, dark spiral of the long 
goodbye while gorging on the 
unimprovable sentences with 
which Joan Didion constructs 
her narratives. 

Consider the perfection of 
this short passage: “I was 10 
years old when 'the atomic 
age’, as we called it then, came 
forcibly to the world's atten- 
tion. At the time the verbs 
favoured for use with 'the 
atomic age' were 'dawned' or 
'ushered in', both of which 
implied an upward trend to 
events. I recall being told that 
the device which ended World 
War II was 'the size of a lemon’ 
(this was not Lrue) and that the 
University of California had 
helped build it (this was true).'' 

In the opinion of her pub- 
lisher. Sentimental Journeys is 
Joan Didion's “latest foray into 
the ailing American psyche", a 
world of disconnectedness that 
Didion lacerates with the 
“severe, crystalline beauty” of 
her prose. 

What the publisher does not 
emphasise is that most of the 
essays here are warmed-up 
potatoes: they appeared first in 
magazines. Nevertheless, not 
everyone is a devoted reader of 
The New York Review of Books 
or The New Yorker, let alone 
New West, so the publisher is 
performing a service. 

The collection does not start 
well. Its opening section is 
entitled "Washington" and 
contains an essay largely about 
Nancy Reagan - “Her social 
skills, like those of many 
women trained in the insular 
life of the motion picture com- 
munity, were strikingly undev- 
eloped" - that is strikingly 
second-hand, as well as sub- 
standard. But then the focus 
moves to California, where 
Didion is more at home. Curi- 
ously, even this section opens 
with a dud. Girl of the Golden 


West, which is about Patty 
Hearst and is that most 
unusual thing: a completely 
useless piece of writing. 

Then things take off. Los 
Angeles Days is an essay about 
the five-month 1988 Writers 
Guild of America strike against 
the Hollywood studios; Fire 
Season about ... the California 
fire season; and Sentimental 
Journeys (by now we have 
moved to New York) about the 
gang-rape of a white middle- 
class jogger In Central Park in 
April 1989. All three show 
Didion at her best: as reporter, 
as interpreter and as stylist. 


SENTIMENTAL 
JOURNEYS 
by Joan Didion 

HarperCoPins £15. 319 pages 


The style Is crucial. There 
are better, more industrious 
reporters than Didion, and her 
insights are sometimes highly 
odd. Quite often, 1 suspect, we 
are not gaining a privileged 
view of the hidden springs of 
American culture, business or 
politics, but a privileged view 
of the Inside of Joan Didion's 
head, where billions of exotic 
chemical connections bearing 
no relation to reality are com- 
pleted every second. 

But so what? Cosmologists 
are now tending to the view 
that there is an infinite num- 
ber of universes, popping into, 
and out of; existence all the 
time. Where Joan Didion came 
from, no one can imagine; 
where she is going must be 
extraordinarily weird. How I 
wish I could follow her. 

■ Flamingo is reissuing Joan 
Didion's Slouching Towards 
Bethlehem and The White 
Album in paperback at £639 
each. 

Michael 

ThompsonrNoel 



In the beginning . . . 


N EITHER the New Ageist 
title nor the mawkish cover 
illustration does this book 
justice. Within, it is a feast 
Absorbing and elegantly 
written, it tells of the origins or life on 
earth, describes Us variety and character, 
and culminates in a discussion of human 
nature and the complex traces of human- 
kind's evolutionary past - hence the 
“shadows” of the title. This is fascinating 
science gracefully purveyed. The exposi- 
tion is leisurely, literate and wry, some- 
times self-indulgent but always pleasingly 
so. It is an amazing story masterfully told 
- easily the best popular introduction to 
ethology and evolutionary biology now 
available. 

The story begins at the beginning: with 
the turbulent mass of dust and gas which 
spawned the sun and its planets, and 
prompted the frightening early history of 
earth. Thereafter the tide unfolds more 
circumstantially. Its proper commence- 
ment lies with the stromatolites, single- 
celled organisms living In colonies, whose 
fossils date back three and a half billion 
years. From these most ancient of crea- 
tures life’s perilous history stems. 

To recount that history Sagan and 
Druyan have to explain, genetics and evo- 
lutionary theory. They do it with exem- 
plary lucidity. Thus armed, they give daz- 
zling accounts of insects, snakes, apes, 
humans, and much besides, aiming to 
give us a sense of humanity’s place In the 
evolutionary scheme by exhibiting the 
enormous variety and curiosity of life and 
the connections which unify its story. 
“We achieve some measure of adulthood”, 
the authors write, “when we recognise 
our parents as they really were, without 
sentimentalising or mythologising, but 


also without blaming them unfairly for 
our imperfections." When with similar 
dispassion we understand something of 
our evolutionary inheritance - our bio- 
logical parentage - we come of age as a 
species. 

Every page yields nuggets. The kind of 
lesson to be learned from biological 
understanding is well illustrated by the 
following juxtaposition of facts. Humans 
find it convenient to geld male domestic 
anim als. “One or two skilled motions of 
the blade - or a deft bite by a reindeer- 
herding Lapp woman - and the testoster- 

SHADOWS OF FORGOTTEN 
ANCESTORS 

by Carl Sagan and Ann Drnyan 

Random Century £17.99, SOS pages 


one levels are down to manageable pro- 
portions", the authors remark. Only a few 
males are left intact for breeding pur- 
poses. In the wild, when one male is 
defeated by another in a mating contest - 
and this applies to creatures as different 
as snakes and apes - the conquered 
male's testosterone levels decline steeply 
and he slinks away. One major effect, as 
with domestic animals, is that trouble is 
kept within bounds. 

Parallels must be treated cautiously. 
Humans and chimpanzees share 99.6 pm* 
cent of their active genes, inherited from 
a common ancestor. By any standards this 
is dose kinship. But the differences - 
outstandingly, language and what lan- 
guage makes possible - are more obvious 
than the similarities. Still, as the authors 
show in four fascinating chapters on 
monkeys and apes, both the parallels and 


A fighter 
come late to 
greatness 

Gillian Tindall considers a new 
biography of Clemenceau 


A detail' from Francois Boucher's ‘The Triumph of Venus’, from ‘Painting and Sculpture In France, 1700-1789’ by Michael Levey 
(Yale £40). YUP took over Ihe Pelican History of Art series from Penguin last year. This classic 1972 study of 18th-century French 
art is the first Pelican volume to be re-lssued by Yale but it has been substantially revised and expanded by Sir Michael. 


differences are highly instructive. One 
female chimp, taught to sort pictures of 
humans and non-humans into different 
categories, placed pictures of clumps in 
the “human" file. 

The authors venture some controversial 
sallies. Sagan is famous for arguing that 
there must be life elsewhere in the uni- 
verse. Here he and Druyan make an anal- 
ogous suggestion: that consciousness 
might be a more pervasive feature of ter- 
restrial life than most thinkers allow. 
Even insects, they muse, could have a 
measure of awareness beyond the merely 
reflexive. The naturalist Jakob von 
Uexkull wrote, "When the dog runs, the 
dog moves its legs. When the sea urchin 
runs, the legs move the sea urchin." 

But Sagan and Druyan are not so sure. 
After describing the astounding engineer- 
ing skills of the spider, they remark, “she 
spins her web now. She reaps the reward 
later, perhaps much later. Does she know 
what she's waiting for? Does she dream of 
succulent moths and foolish mayflies? Or 
does she wait with her mind a blank?” 
Such innocuous-seeming questions 
prompt others that are among philoso- 
phy’s deepest 

Analogy presents the authors with their 
most dangerous temptation. Parallels 
between animal and human characteris- 
tics can enlighten remarkably, but also 
mislead. Yet although they sometimes 
tread close to the edge, Sagan and Druyan 
are alert to the risks, and indeed end the 
book by warning against them. One is left 
with a strong sense that what underlies 
their remarkably skilful and accessible 
account is high scientific competence. It is 
this which makes their book so good. 


A.C, Grayling 


D EATH, says a 
French proverb, 
turns a life into a 
destiny, imposing 
definition on a stretch of time 
which might, at earlier stages, 
have looked amorphous. With 
some public figures, however, 
it is not death itself but a late 
break, a sudden call to arms or 
power in old age, that gives a 
long and varied life its perma- 
nent shape. So with Georges 
Clemenceau. 

Born in 1841 under France's 
last king, he was raised as a 
disciple of Pascal, Michelet and 
Comte; he became mayor of 
Montmartre during the Franco- 
Prussian War and the Com- 
mune. A “man of Victor 
Hugo”, he subsequently kept 
the flame of moderate Republi- 
canism going through the 
vicissitudes of the Second 
Empire and the chequered 
Republic that followed it, battl- 
ing with the likes of Boulanger 
on the one hand and Ferry and 
Jaur&s on the other and raising 
an early and decent voice in 
favour of Dreyfus. 

More than once during these 
decades his career seemed to 
himself and others all but over 
- “I am unrecognised in my 
home, betrayed by my friends, 
dropped by my party, ignored 
by my electors, suspected by 
my country . . . creditors bang 
on my door ... I have nothing, 
nothing.” 

He was almost 73 at the out- 
break of the 1914-18 war, and 76 
by the time supreme command 
passed to him. Poincare, a 
long-term jealous colleague 
and now demoted rival, added 
to his existing accusations of 
obstinacy, swashbuckle and 
“incurable light-mindedness" 
the charge that Clemenceau 
was increasingly deaf, portly 
and incapable of reasoning. 

Yet it was in Clemenceau's 
grey-gloved hands (he had 
begun to suffer from nervous 
eczema) that near-defeat was 
turned into victory and the 
peace that many of the French 
would have sought earlier on 
almost any terms became an 
Armistice imposed by France 
and her allies. The old man 
had at last become the "tiger” 

- as in the lean title of this 
overweight work. The sharpest 
image left to the world is of the 
hunched, moustachioed carni- 
vore crouched between Lloyd 
George and Woodrow Wilson 
in the treaty hall at Versailles, 
standing as ever for justice, 
unwittingly doing his bit to set 
the scene for another war in 
which he would act as a model 
for another fighter-come- Late- 
to- greatness: Winston Chur- 
ChflL 

Of course this odd-shaped 
life poses problems for the 
biographer. Gregor Dallas has 
had to accompany his subject a 
long way before finally reach- 
ing, if not the heart of the 
tiger, at any rate the heart of 
the story. At times he loses 
himself in whole thickets of 
carefully scrutinised trees 
while giving his reader little 
indication of the overall shape 
of the wood. 

When at long last he sweeps 
out onto the devastated 
uplands of the First World War 
battlefields, the panoramic 
view is impressive. But, just 
because he knows the way 
himself, he foils to erect ade- 
quate signposts along the 
route. Although the book's 
comprehensive and sometimes 
overtly instructive style sug- 
gests that it is intended for the 
general reader, Dallas again 


and again omits pieces of basic 
information that are in fact 
necessary to the proper under- 
standing of all this detail. 

The events of ISTO-Tl are 
described with a wealth of 
descriptive energy as befits a 
key period in Clemenceau’s life 
- but if you did not know 
already about the Prussian 
assault, why the Commune 
supervened and what it repre- 
sented, you would be in a com- 
plete fog as to what was really 
going on. And although Dallas 
quotes Clemenceau’s famous 
put-down after Boulanger shot 
himself in 1891 on the grave of 
his mistress (“// esi mort 
cornrne il a vecu. en sous- lieu- 
tenant”) there is, almost unbe- 
lievably, no mention of Boulan- . 
ger’s revanchist doctrine on 0 
Alsace-Lorraine and thus no 
adequate discussion of the war 
scares of 1886 and '87. Simi- 
larly. when we reach the 

AT THE HEART OF A _ 
TIGER: CLEMENCEAU 

and his world 

1841-1929 

by Gregor Dallas 

Macmillan £25. 598 pages 


moment of Jaur&s’ assassina- 
tion In 1914 only days before 
the outbreak of war, no men- 
tion has at that point been 
made of Sarajevo or of “the 0 
German menace" at alL 

More minor, but more irrita- 
ting because more specific, is 
Dallas's failure to tell us, when 
dealing with Zola's J'Accuse 
article, that L'Aurore was Cle- 
menceau's own paper. Indeed 
he has a circumlocutionary. 
novelist-like way of creeping 
up to his favourite moments 
and then pouncing on them, 
which does not make for coher- 
ence. 

I do not want to sound 
ungrateful. I have learnt a 
good deal from this book, 
whose cognitive scope extends 
from the dawn of the Revolu- 
tion to the Fall of Petain and 
Laval, and will keep it by me. 

Like Braudel, who is clearly 
his master though oddly 
unacknowledged, Dallas is at 
his best when describing 
events in the context of their 
settings. His earlier work deals 
with the peasantry of the Loire 
(Clemenceau's native land); to 
accompany him there, or to the 
northern mines of Zola's Ger- 
minal, or to the forest that now 
covers the destroyed villages 
near Verdun, is a treat. Per- 
haps, for his next work, he will 
chose a topic more rooted in ^ 
one place and era and so really r' 
expand his gifts. 


Georges Ctemenceau: final victory 


T HE AMERICAN civil 
war may have ended 
in the official aboli- 
tion of black slavery, 
but its chaotic aftermath also 
produced a new generation of 
human chattels: unwanted 
white children who were sold 
to the highest bidder for as lit- 
tle as $15. One of these 
“bounden boys” was Joan 
Brady's grandfather. And in 
Theory of War, a fictionalised 
account of his life and her jour- 
ney into the past, she explores 
ihe psychological legacy of 
slavery. 

At four, Jonathan Carrick is 
bought by Alvab, a sadistic 
tobacco farmer, and his dehu- 
manised mate, Wify. He is 
beaten, tied up, and starved. 
They remove his teeth to sell 
them for dentures. But the 
main focus of Jonathan's inar- 
ticulate anger is not the brut- 
ish Alvah but bis ambitious 
son George, who actively pro- 
vokes the bounden boy’s envy, 
setting in motion a lifetime's 
rivalry and resentment 
At 15, Jonathan runs away. 
He eventually finds an 
education, a wife and a faith- 
less vocation as a preacher. 
But he cannot escape his 


Fiction/Lucasta Miller 

Relentless introspections 


hatred for George, by now a 
successful politician- After half 
a century of separation, they 
are reunited in a final, fatal 
confrontation. 

Joan Brady’s novel is ln part 
an act of personal catharsis - 
an attempt to exorcise the emo- 
tional scars transmitted down 
the generations. But it also 
universalizes the individual's 
story into a symbolic parable 
of human cruelty and its 
effects. If the novelist's artistry 
sometimes gets in the way of 
the raw experiences she 
describes. Theory of War still 
achieves a genuine tragic 
weightiness. 

Gregor von Rezzori's The 
Orient-Express is another novel 
about reclaiming the past Its 
unnamed narrator, bom into 
the pre-war cultural elite of 
central Europe, has been an 
American capitalist since the 
1940s. At 65, afflicted by a 
delayed bout of adolescent 
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angst, he decides to revisit the 
scenes of his real adolescence 
and take a trip on the newly 
refurbished Orient-Express. 

In what follows, the external 
journey is soon subordinated 
to an interior monologue 
which unfolds like a slow 
motion dream sequence. Frag- 
ments or memory appear and 
dissolve - and it is up to the 
reader to piece together the 
facts of the narrator's life. 



Helen Gamer honesty of prose 


We see the fussy Armenian 
aunts of his childhood; his first 
sexual experience on a train 
with a woman in a silver tur- 


ban; bis student obsession, fed 
by an overdose of Nietzsche, 
with suicide. Central to his 
present ermui Ls an inability to 
forge emotional relationships 
with women. His thoughts 
return again and again to his 
alienated marriage and to his 
empty encounters with prosti- 
tutes. 

Cultural schizophrenic and 
nostalgia victim, von Rezzori's 
narrator is suffering from seri- 
ous depression. At times his 
sanity seems under pressure. 
But though his states of mind 
are minutely recorded, he is 
too introverted to invite empa- 
thy. 

After all this relentless intro- 
spection, Helen Gamer’s abil- 
ity to present characters actu- 
ally relating to one another is 
something of a relief. Her 
world is low-key and domestic. 
But Ojspw Cosmolino - which 
contains two short stories in 
addition to the title novella - 


young in the 1970s. caught 
in the fashionable utopian 
of the time. But the comma 
have long since dispersed, s 
looking back, you have 
decide whether the interven 
years represent a growing 
or a loss of innocence. 

The two short stories d 
with death. In Recording An 
a man contracts a hr 
tumour and we witness 
effects on his wife and b 
friend. In A Vigil, a virtual < 
cide is followed by a heU 
crematorium scene. But Cos 
Co&notino itself is a story 
rebirth, in which Janet’s t 
led existence is given a jolt 
the arrival of two lodgers, a 
Jess Raymond and Maxine w 
her batty New Age ecstasies 

has 331 im P«ss 
ability to infect imaglnat 
nie mto mundane objects, £ 
to focus on an Individual ch 
acter or situation withe 
generalising. Her choice 
words is always eloquently i 
cise. And it is the honesty 
uer prose style, rather th 
any particular gift for sto 
foiling, which stands out 


i 





~ ANCIAL TIMP ° ^END JAN „.„ V 23 , januarv ^ 100 , 


to 


C AN YOU trust a pho- 
tograph? Do you 
believe that the cam- 
era never lies? Or is 
a pnotograph the most daj£e“ 
ous medium of all. apparently 

a straightforward irnkgTw 
oae m fact selected and deter- 
mined by the photographers 
frame of cultural reference, 
and, as it is reproduced, con- 
sciously or unconsciously 
encouraging a social or ideo- 
logical stance? Two exceptional 
new books on the history of 
photography address this Ques- 
tion from different, but equally 
fascinating, backgrounds. 
Anthropology and Photography 
traces the creation and use of 
photographs in early British 
anthropology, and is worth 
buying purely for its abundant 
19th century photographs of 
Fijian cannibals, Hiawatha- 
style chiefs, Congo dancers and 
the rest. 

But its point is our changing 
evaluation of these photo- 
graphs, which at the time were 
seen as objective documenta- 
tion of inferior, exotic races 
but now demonstrate the prej- 
udice and cultural conditioning 
of the age. So a soft-focus 
Samoan woman from the 1890s, 
her naked breasts garlanded 
with flowers, is a classic west- 
ern male erotic fantasy not 
worlds away from Sarah Bern- 
hardt on stage. South Sea 
Islands youths with limed 
blond hair and huge earrings 
are captioned “dandles". Sad- 
dest are six Batwa pygmies, 
kidnapped in central Africa, 
exhibited “live* 1 at the Hippo- 
drome with 17 polar bears and 
some Scottish dancers, and so 
famous that they were invited 
to the House of Commons. The 
photograph of them dressed in 
children’s sailor suits taking 
tea on the terrace with MPs is 
a giveaway of the 1900s anthro- 
pological belief that "primi- 
tives’’ were in the “childhood 
of mankind" stage. “What did 
they think of the greatest Leg- 
islature in the world? What 
dim conception did they form 
of its purpose and work?" 
asked the photographer Benja- 
min Stone. 

It is through such anecdotes, 
or case studies, that this book 
builds up a cumulative picture 
of the worldview that made 
colonial domination possible. 
In the Andaman Islands, an 
officer fascinated by “junglees” 
(“wayward but attractive chil- 
dren”) took stereotyped photos 
like “Andamanese Shooting, 
Dancing, Sleeping and Greet- 
ing”. They were sent home doc- 
tored — for example bunches 
of grass were scratched on to 
the plate of a naked chief and 


BOOKS/ARTS 


W HEN Montes- 
quieu declared 1 
believe that we 
will never com- 
pletely understand the Chi- 
nese”, over a century had 
passed since the first sustained 
western contacts with China. 
The admiration of the early 
visitors had been tempered by 
disillusion, but misunderstand- 
ing persisted. Despite the sub- 
sequent growth of Chinese 
studies and increased contact, 
misperceptions remain today. 

This “400 year old history of 
confusion” is one of Jo n at h a n 
Spence's favourite themes. In 
the first section of this collec- 
tion of essays he discusses peo- 
ple who managed to penetrate 
the confusion - notably Sid- 
ney Gamble, a 20th-century 
sinologist and photographer — 
and others wbo, despite their 
efforts, were part of it Montes- 
quieu's Chinese acquaintance 
in Paris, Arcadio Huang; the 
Jesuit scholar and confidant of 
the Chinese emperor, Matteo 
Ricci; the 16th century Portu- 
guese traveller, Mendes Pinto; 
and Andr€ Malraux and bis lit- 
erary contemporaries. 

These are delightful and sub- 
tle portraits. Like Gamble’s 
photographs, they catch “the 
evanescent moment in which a 
particular face, a gesture, a 
juxtaposition of elements, 
comes to be more than itself 
and to speak for a whole time 
and culture." 


J UST AS recognition in 
his own country came 
late to Jana&ek. so his 
reputation was slow to 
spread more widely. Outside 
Czechoslovakia his growth to 
popularity has been a poet-Sec- 
ond World War phenomenon; 
that of the Janafiek literature 
has been even more recent. 
Through his writin g ove r the 
last 25 years John Tyrrell has 
established himself as a lead- 
ing scholar in this and the 
wider field of Czech opera; this 
book, based on his work In the 
Jandcek archive at Brno, 
draws together a wealth of doc- 
uments relating to the genesis, 
publication and early perfor- 
mances of Jan&cek operas. 

Janafiek, one of this centu- 
ry’s greatest musical drama- 
tists, endured many setbacks 
and suffered particular humili- 
ation at the hands of unsym- 
pathetic theatre directors. His 
long struggles run through the 
book like a leitmotif, making 
reading that is at once illumi- 
v naHng and depres si ng. 

Since the composition of Jen- 
ufet took him the best part of 
ten years, and was overshad- 
owed by the death of his 
daughter Olga, its rejection in 
1904 by the National Theatre in 






B ALLETIC triple bills have not 
been popular with audiences for 
20 years and more. The tradition 
has grown up among Western 
ballet-goers - and it is one entirely owed 
to the Royal Ballet’s example in perform- 
ing 19th century classics, and then filing 
in Ashton, Cranko, MacMillan, Bintley, 
choreographers able to extend the full- 
evening creation - that a “real” evening 
at the ballet means a long dramatic work, 
involving all the resources of a company. 

This nonsensical view has been accepted 
by ballet companies world- wide, driven by 
the box-office Imperative. Major troupes 
trot out variously tiresome versions of the 
old war-horses, buy in evening-long works 
from other companies, and the public 
Docks. Smaller ensembles sell titles rather 
than b alle ts to their audience, and with 
little conscience offer shrunken and 
shoddy productions under familiar names. 
(I report with unwavering gaze, that there 
is a version of Nutcracker currently cm 
view in Europe which also involves ele- 
ments from A Christmas Carol). 

The triple bill, which once offered a 
range of balletic experience, a variety of 
dancing, a choice of choreography, a 
happy display of dancers’ artistry in var- 
ied roles, flourishes only with New York 
City Ballet, where Balanchine’s genius 
was expended in making a treasury of 
short pieces that remain the supreme 
example of classical ballet in our century. 
Elsewhere, box-office receipts will tell a 
tale of failing attendance for evenings 
comprising three contrasting works, no 
matter how great their merits. Prohibitive 
seat-prices mean that audiences will go for 
what they think are the big, safe, cast-iron 
productions. If it's swans, it must be good, 
is their motto. And, as these columns 
never tire of saying, the reverse is true. 

The Royal Ballet has, with a bravery 
every ballet-goer must commend, made a 
serious effort in recent years to wean its 
public off swans and Veronese lovers 
through intelligent (usually!) triple hills. 
Much of the history and artistic achieve- 
ment of ballet in our century is to be 
found in such works. The current Covent 
Garden programme of Apollo, Judas Tree, 
Symphony in C is a fine one - it will be 
on view twice next week - and it is In the 
main very well danced. (1 record that, after 
the fashion of the onetime Nureyev cir- 
cuses, advertisements announce that “Irek 
Mukhamedov will dance at every perfor- 
mance 1 ’). 

Cert ainly Mukhamedov’s presence - In 
either Apollo or Judas Tree - is reason 
enough to go. Both ballets gain in signifi- 
cance from his artistry. On Thursday, he 
was replaced as the Foreman in Judas 
Tree by Zoltan SolymosL Solymosi’s inter- 
pretation lacks the fervour that drives 
Mukhemedov’s reading - it misses, as yet, 
something in emotional and dynamic 
ferocity - but it is a worthy account of 
the role. The revelation of the performance 
was Leanne Benjamin’s appearance as the 
woman, a characterisation of extraordi- 
nary sexual and technical pungency. Each 
pose and provocative movement, the shifts 
between belligerent sluttishness and invul- 
nerable dignity, were superbly understood 


Why short is beautiful 

Clement Crisp states his case for the triple bill 


i a group at Onges bi Little Andaman, 1911 from 'Anthropology & Photography’ 


Dangerous shots 


his wife, both smoking pipes. 
Symbolic emasculation, but 
the photos helped the army 
learn more about the Andama- 
nese, and its policy of subjuga- 
tion worked: a final photo 
shows a dance celebrating 
Edward Vli as Emperor of 
India. 

The interpretation of photo- 
graphs in this book also tells 
anthropology’s own story, from 
its start as an unreflective, 
patronising study of “primi- 
tive” people to a self-conscious 
discipline examining meaning 
In any society. Several decades 
on. W.Euyene Smith and the 
Photographic Essay is an 
account of the camera as politi- 
cal and social advocate, seen 
through the work of Life maga- 
zine's most famous photogra- 
pher. Eugene Smith took shots 
for the human interest photo- 
essays that made Life a mass 
circulation, high -q uali ty maga- 
zine. Bnt he was also an abso- 
lutist and a driven man, 
formed by the Depression, 
when his bankrupt father 
killed himself, and by the mor- 
alism of his Catholic convert 
mother. 

As a war photographer, he 
switched from warmonger (he 
wrote home about a knife 
“good for Japs, underbrush or 
steak”) to pacifist whose 
photos were so unrelenting 
about the human cost of war 
that the Pentagon censored 


them. At Life, as photoessays 
like "Country Doctor" and 
Spanish Village” show, he had 
a mission precisely of his time: 
to portray and improve life for 
the ordinary poor through a 
new type of intimate, immedi- 
ate picture which showed 

ANTHROPOLOGY AND 
PHOTOGRAPHY 
1860-1920 

edited by Elizabeth 
Edwards 

Yale £19.95, 275 pages 

W.EUGENE SMITH AND 
THE PHOTOGRAPIC 
ESSAY 

by Glenn G WiUumson 

Cambridge £55. 351 pages 


everyday peopke working, eat- 
ing, getting iU, giving birth. 

But did he really photograph 
Everyman? With carethis book 
examines the genesis of spe- 
cific photo-essays, from choice 
of topic through research to 
the selection of strongly inter- 
pretative images from a 2,000- 
negative contact sheet. The 
result was benign propaganda, 
finding the “perfect” American 
example: the young and photo- 
genic country doctor, his stoop, 
look, gesture implying exactly 
the mix of hard work, poverty, 
committed satisfaction; the 


Chinese puzzle 


Spence rejoices in details - 
the size of Arcadio Huang's 
conjugal bed, for example - 
and unexpected explanations. 
Grammar, be suggests, was the 
cause of Ricd’s initial happi- 
ness in China. On leaving India 
Ricci no longer had to teach 
Greek, a highly inflected Ian- 

CHINESE 

ROUNDABOUT: ESSAYS 
IN HISTORY AND 
CULTURE 

by Jonathan D. Spence 

W.W. Norton & Co. £15.95, 400 
pages 


guage, and found the study of 
Chinese, which has “no 
articles, no cases, no number, 
no gender, no tense, no mood", 
much more enjoyable. 

But what distinguishes 
Spence is not his recognition of 
the complexity of Chi n ese cul- 
ture, for others have accepted 
this. Rather it lies in his 
refusal to be baffled by C hin a, 
having accepted that complex- 
ity Is not a bar to understand- 
ing. These self-selected essays 
manifest his determination “to 
think about China with preci- 
sion . . . and to be fair and thor- 
ough." 


Confrontation with a new 
culture is a disorientating 
experience. The first few hun- 
dred years of Buddhism in 
China were marked by an 
attempt to ease understanding 
at the new religion by linking 
its ideas and practices with 
Daoism, an indigenous Chinese 
tradition. A similar process 
took place in the early years of 
Christianity in China, shown 
in Ricci's Buddhist robes and 
his retelling of Bible stories for 
Chinese consumption. 

But later Buddhists and 
Christians realised that, in 
stressing the similarities with 
native systems, differences 
were often forgotten and an 
accurate understanding of the 
new religion was not possible. 
The cliches which abound in 
western literature on China 
are a result of trying to explain 
China in Western terms. 
Spence challenges the cliches 
and presents a more sophisti- 
cated view in which differences 
are not distorted or glossed 
over. Speaking of the values 
expressed by an elderly Chi- 
nese philosopher he writes, 
“we may not accept or approve 
of them, but it is hard to deny 
that there was something truly 
worth saying at the centre of 
his being.” 


Operatic Czech 


Prague proved a severe blow. It 
was only in 1916, after the first 
Prague performance finally 
took place, that the 61-year-old 
composer was able to write, “I 
am beginning to believe in my 
life and my mission"; In 1904 
his sole response had been to 
“deaden the pain with work" 
- but, as he added, Tve got 
problems with a libretto”. 

That work was Osud 
(“Fate”), and while the libretto 
did indeed prove problematic 
(Jan&cek made up the scenario 
as he progressed, and to this 
day it verges on the incompre- 
hensible), its complications 
were overshadowed by the dif- 
ficulties he incurred writing 
The Excursions of Mr Broucek. 
At least his troubles with pub- 
lishers here were his last After 
Broucek. the composer pro- 
duced his librettos virtually 
single-handedly, and the 
remaining four operas flowed 
more freely (Ms last. Prom t he 
Bouse of the Dead, was written 
in under 11 months). . 

But it would be simplistic to 
link this too closely to the 
great flowering that 


JANACEK’S OPERAS: A 
DOCUMENTARY 
ACCOUNT 
by John Tyrrell 

Faber d Faber £25. 405 pages 


char acterised Jan&cek’s final 
phase: there was also his 
growing love for Kamila 
Stosslovd, which, though 
unrequited, gave him added 
creative impulse. 

Perhaps most interesting is 
the background to Janacek's 
seldom-heard early operas 
Sdrka and The Beginning of a 
Romance . The first took a 
libretto by the Czech symbolist 
poet Julius Zeyer which both 
Dvorak and Smetana had 
turned down. Jandcek based 
the second on a short story by 
Gabriela Preissovd, whose The 
Stepdaughter he later made 
mtoJenufa. , . . 

As the title of the book 
suggests, this is a collection of 
sources which relate to the 
Mno extant operas. One longs 
for more - Janacek's thoughts 
on the genre, or on the operas 


Main Street, Anytown, setting 
which must also be pictur- 
esque (Kremmling beneath the 
Rocky Mountains was chosen). 
For Smith, the triumph was to 
portray a secular saint; for 
Life, to tell a human story with 
a topical health care angle; for 
“Amerika". Life’s Russian 
translation, to advertise, by 
cropping and centering and 
magnifying, the great Ameri- 
can dream. 

Gradually Smith's political 
mission dashed with Life's - 
in “Spanish Village” he wanted 
to stop US aid for Franco - 
and he resigned, had break- 
downs, died at 59 with $18 in 
the bank. But anyone inter- 
ested in the social outlook that 
saw the rise and fail of “Every- 
man” magazines like Life and 
Picture Post, and in the history 
of photographic journalism and 
how newspapers manipulate 
material, will enjoy this 
account of his life and work. 

As Smith realised, the visual 
image is becoming our domi- 
nant mode of communication. 
But one reason it is so power- 
ful is that most of us don't 
have the visual grammar to 
respond to it in the sophisti- 
cated way with which we dis- 
sect and interpret words. Both 
these elegant volumes are com- 
pelling and topical attempts to 
change that 

Jackie Wullschlager 


Although the essays are 
grouped thematically rather 
than chronologically, those In 
the first section, on cross-cul- 
tural interaction, and the 
fourth, on post-1949 China, con- 
tain Spence's most recent and 
most confident work. While the 
portraits are enthusiastic, the 
tributes to his various teachers 
express respect and admiration 
for people who also refused to 
be baffled. The only piece in 
the other sections which rivals 
these In depth of feeling is 
“Tiananmen”, written after the 
events of June 4, 1989. 

The remaining sections con- 
tain a miscellany of lectures 
and book reviews. They cover 
subjects as diverse as the cost 
of an imperial dinner, the 19th- 
century debate on whether to 
prohibit or legalise opium, and 
the importance of tradition in 
20th-century political debates, 
displaying Spence’s self-admit- 
ted and welcome “hare-brained 
eclecticism” although lacking 
the sparkle of the rest. 

In his essays Spence, like the 
16th century Dominican friar 
Caspar da Cruz, has sought 
“those elusive elements that 
would give the complete pic- 
ture of China”. Many others 
have done the same over the 
past four centuries. Spence, 
however, remains one of the 
few to realise the impossibility 
of the task. 

Susan Whitfield 


of other composers, would be 
fascinating, though some of 
these would admittedly lie 
outside the scope of the book. 
It Is a pity that little account is 
given of his projected operas. 
Though the evidence for some 
of these may be slight, musical 
sketches for at least four 
incomplete stage works exist 
The Housewife was to have 
been based on another of 
Preissova’s texts, and two 
others, Anna Karenina and The 
Living Corpse, two Tolstoy 
projects, evince the deep 
sympathy for Russian subjects 
reflected elsewhere in his 
oeuvre. 

In general, though, Tyrrell 
has marshalled his material 
splendidly, to make it both 
scholarly and readable. His 
sources are meticulously listed 
in an appendix, leaving the 
text arranged and linked as a 
flowing documentary 
narrative. Containing as it 
does much material that has 
not appeared in English before 
(and some, indeed, that has not 
been published anywhere), this 
is a major addition to the 
JandGek bibliography. 


and stated: the ballet seemed to be about 
the woman as victim - and ultimate vic- 
tor - rather than about betrayal. It was a 
beautiful and piercingly credible imper- 
sonation. 

Mukhamedov's view of Balanchine’s 
Apollo at this performance was one which 
saw the role in a single span, and gave it 
emotional and physical momentum from 
first moment to last. He exposed the dra- 
matic substructure of tbe choreography. 
He showed us the reason for every action 
by the young god, and without communi- 
cative fuss - nothing over-emphatic - he 
provided an armature for the dance action. 

It was a reading more powerful, more 
dense, than any 1 have seen before. It 
would look out of place in New York City 
Ballet performance today, but this Royal 
staging does not aim for the speed or the 


purged clarity that is now tbe NYCB style 
in the piece. We are shown Apollo as 
drama rather than rite: and the choreogra- 
phy is rich and resonant enough to sustain 
both interpretations. As Terpsichore. 
Viviana Durante made an elegant, pure- 
toned debut. 

About Symphony m C, most radiant of 
ballets, 1 am less happy in these current 
performances. Girls are being sent out to 
do women's jobs - ballerinas are in short 
supply at Covent Garden - and to do 
Balanchine justice, we must see diamond 
clarity and unforced grandeur. It is. none- 
theless, a work of cumulative joys, and it 
ends an admirable triple bill on the happi- 
est of notes. 

This triple bill Is given final performances 
at Covent Garden on January 27 and 28. 



Irek Mukhamedov bi Balanchine's 'Apollo', currently bi the triple bill at Covent Garden: a 
reading more powerful, more dense than any seen before 


Off the Wall/Anthony Thorncroft 

Benefits for the adventurous 


C OULD IT happen at 
last? Is the Arts 
Council about to 
raise its chopper and 
axe the grants of some of the 
150 clients that still look to it 
for sustenance? 

It is one of the vagaries of 
arts funding in the UK that, 
despite frequent huffing and 
puffing and the occasional 
minor sa c rifi c ial victim, once 
you are in with the Arts Coun- 
cil your organisation is sap- 
ported for life. The Regional 
Boards are more vicious, espe- 
cially to community projects, 
but the leading theatre compa- 
nies, dance troupes, art gal- 
leries and orchestras never suf- 
fer more than the occasional 
frozen grant from the CounctL 
But, by a nice irony, the plat- 
itudinous strategy document 
finally produced this week. A 
Creative Future, is to form the 
basis of - guess what - a 
radical strategy. Within three 
months the Council will decide 
its funding priorities on the 
basis of the guidelines mapped 
out in this document It prom- 
ises to go for quality rather 
than quantity, and to scythe 
off not just Individual client 
companies but whole areas of 
funding, while lavishing more 
resources cm key objectives. 

This will not mean the end of 
literature, touring opera, or 
regional theatre. But it could 
mean a system which rewards 
creativity, educational work, 
access - all the new buzz- 
words - and hits hard at the 
routine potboilers. Basically, 
the controversial decision of 
the Eastern Orchestral Board 
to fix its grants to concert pro- 
moters in line with the popu- 
larity of the composers pro- 
grammed - a £450 grant If you 
put on Tchaikovsky, £1,000 for 
Mahler, building up to £2,000 
for Harrison Birtwistle - will 
become the national template. 

So, in theory, if the Royal 
Opera House, feeing a growing 
deficit, plans more perfor- 
mances of Tosco, Carmen and 
Boheme in its 1993-94 season, it 
can anticipate a reduced grant 
But since the Council thinks 
that Covent Garden is at last 
getting its act together, this is 
unlikely to hap pen. More likely 
victims are the orchestras and 


John AUison 


regional theatre companies 
which play safe with a diet of 
Beethoven and Ayckbourn. 

What has happened spas- 
modically in the past - as in 
the reduction of the Council's 
grant to the RFO because it 
favoured programmes of popu- 
lar classics which attracted big 
audiences - will become the 
norm. Arts groups with an 
impressive youth programme, 
or which commission new 
dance works, or tour round vil- 


WITH Art 93 at the Business 
Design Centre In Islington 
(unto Sunday), London at last 
has a contemporary art fair 
which can stand comparison 
with those in Chicago, Basle, 
Frankfurt and Madrid. It is 
also more populist than in the 
past, with decorative prints 
priced around £2S0 alongside 
grittier abstract sculptures 
costing £100,000 plus. 

In a recession dealers take 
few chances, and anyone put 


The Arts Councils latest strategy 
document promises to support quality 
rather than quantity 


lage halls, can expect more. 

The Council has the advan- 
tage of a lower grant for 
1994-95, down £5m to 
£220m, which can justify some 
pruning. Nothing has yet been 
settled, but the likely blueprint 
is more for living artists, less 
for dead masters. In May some 
unadventurous regional thea- 
tre companies or dance troupes 
might lose all their subsidy. 

That is until the specialist 
panels, the vested interests and 
the local lobbyists start kick- 
ing up a rumpus and the Coun- 
cil backs down. There is also 
the chance that the Heritage 
Minister, Peter Brooke, who is 
being lobbied by his good 
friend, the Arts Council chair- 
man Lord Palumbo to rescind 
the £5m cut will deliver more 
cash for 1994-%. The eventual 
bloodletting is likely to disap- 
point Dracula. 

At 

The auction houses see no 
early end to the recession and 
are drastically reducing staff. 
Christie's did it in one foul 
swoop before Christmas; Sothe- 
by’s favours the gradual 
approach. Another 15 went in 
London this week. There is a 
sad case of shooting the mes- 
senger because the main casu- 
alty is Fiona Ford, a Sotheby’s 
loyalist for 25 years, wbo 
resigned as head of the press 
office when her department 
was shorn of two staff Casual- 
ties have been among support 
workers, but departures from 
the top echelons are expected. 


off contemporary art by the 
lumpen choices for the Turner 
Prize can have their enthusi- 
asm re-fired. The first buyer 
was dealer Leslie Waddington, 
who snapped up an Anthony 
Caro sculpture from Anneley 
Juda and a David Mach sculp- 
ture from William Jackson. He 
got a small discount - but, 
these days, so can you. 

Also active was Unilever, 
which is showing its corporate 
collection on the upper gallery 
and adding to it all the time, 
buying a Martin Kane painting 
from Jill George for £4JM)0 and 
six works by Royal College of 
Art student Nicholas Morris 
for a total of around £1.200 
from the Contemporary Art 
Society's Mini-market, where 
works start at £100. 

But perhaps the most eye 
catching exhibit is Michael 
Roosen’s stand, which displays 
48 portraits by Zsuzsi Roboz of 
leading contemporary artists, 
including Hockney, Rego, 


ART GALLERIES 
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Frink and Bacon. He insists on 
selling the collection intact, for 
around £160,000. 

★ 

With the IRA making a pre- 
Christmas visit to the theatre 
too much of a drama for some 
last month, attendances in the 
West End in 1992 are likely to 
match, rather than overhaul, 
the 10.9m set the previous 
year. This Is still some achieve- 
ment, given the recession and 
the feet that 1991 produced the 
second best total on record. 

But there are causes for 
alarm. After a good first half 
1992 got progressively stickier 
and more seats than ever were 
sold at a discount There are 
signs that private angels are 
less keen to regularly lose 
money backing plays and that 
producers are having to dip 
into their own bank balances 
to put them on. 

But theatre owners, instead 
of being only interested in 
rent, are now considering 
themselves part of the play. 
The most striking commitment 
was by Maybox, owner of 
seven West End theatres, 
which agreed to cover the pro- 
duction costs of Sam Mendes' 
ambitious season at the 
revamped Donmar Warehouse 
which, because of its small 
size, can never be commer- 
cially viable. The success of his 
first production. Assassins, 
helped secure the Donmar 
£100,000 and a year's sponsor- 
ship from Carlton TV, which 
relieves Maybox of its burden. 


ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON ES 4SA. 

(Chanty Ref. No. 231327) 

"God's nobility" was how 
our foundress described 
the dying poor of long ago. 
The poverty has declined 
but the sick and the suffer- 
ing are with us always. So Is 
your inspiring support in 
these anxious times. May 
God reward you for your 
vital gifts. 

\ Sister Superior. / 
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Philip Jackson, Andy Sarkis, Tom WflUnsoo as Lear and lain Glen as Edgar a! the Royal Court 

Lear sans court at the Court 

Malcolm Rutherford enjoys Max Stafford-Clark ’s swan song production 


M AX Stafford-Clark, the 
departing artistic director 
at the Royal Court, says 
that he had been thinking 
about performing King Lear there for a 
good five years. It is an intriguing idea 
and one can see why it was so long in 
gestation, for the Court, although the 
stage is very tall, is a relatively small 
theatre and Lear is by all conventional 
standards a very large play. Clearly the 
challenge was to find a new approach 
appropriate to the place. 

Stafford-Clark has pulled it off. This 
is not the classic Lear of grand poetry 
and sweeping gestures. It is more a 
bourgeois soap than a regal tragedy. 
But for the first time in my experience 
it comes across as a cracking good 
story. The pace of the production is 
prodigious - it lasts barely more than 
three hours. And because of deliber- 
ately going down a notch or two in the 
social scale, the capacity to move is if 
anything enhanced. 

There are some dramatic transforma- 
tions of the stock version of the play. At 


the start Goneril and Regan seem 
entirely justified in their dislike of their 
father's habit of bringing 100 unruly 
retainers to their country seats/ They 
want to get on with giving their dinner 
parties and running their homes in 
peace. A more subtle change is is that 
they are not remotely look-alikes, 
hardly even recognisably out of the 
same stable. Lia Williams's Goneril is 
svelte, blonde and notably well-dressed. 
Saskia Reeves's Regan plainly cares 
less about her appearance. But they are 
both enamoured of the same man: 
Edmund, the bastard son of the Earl of 
Gloucester, played with a northern 
Irish accent by Adrian Dunbar. Here is 
soap of a very high order. 

Tom Wilkinson’s Lear does not look 
like an old man, certainly not at the 
beginning. He is red-raced, has a large 
moustache and seems rather coarse, 
more a country squire than a king. This 
belies what is to come. Wilkinson plays 
the final scenes with Cordelia with 
magnificent pathos. By then, he has 
aged. The key to his character is that 


he seems genuinely to fear going mad. 
When he does it is the onset of madness 
that makes him first feel for other peo- 
ple. The “poor, naked wretches" speech 
is the be ginning of his understanding. 
Wilkinson takes the verse in his stride; 
he does not pander to it, but never 
squanders it. His triumph in the acting 
is that he is a distressed human being; 
the kingship is secondary. 

There are some wonderful moments. 
The scene where Edgar leads his father 
to the brink of suicide over the cliffs of 
Dover can scarcely have been better 
done. The tension in what by now has 
become a thriller is breath-taking. 
Played by lain Glen, Edgar has a claim 
to being the most outstanding actor in 
the production after Wilkinson's Lear. 

Eccentricities crop up. The Fool is 
presented by Andy Serkis as a drag 
queen. If there is subtlety here, I missed 
it, though one has always wondered 
about Queen Lear and her influence on 
the family. With the line “My poor Fool 
is hanged’’, the Fool's body is seen 
suspended from a rope high up in the 


background. Perhaps only fidelity to 
the text let the Fool be retained; it is 
the least satisfactory role in the Staf- 
ford-Clark interpretation. 

The dress is spread across the 20th 
century to about the late 1950s; trench 
coats, British military uniform, green 
army jumpers and jodhpurs. Cara Kel- 
ly’s Cordelia comes bade from France 
kitted oat like a colonel’s lady on an 
afternoon's ride. There is no obvious 
reason for the wardrobe, except that 
they have to be dressed in something. 

The thunder and li ghtning are ter- 
rific, using the height of the stage to 
the full, and there is an authentic whiff 
of cordite, guns being employed along 
side swords. In short, this Is probably 
the most exciting production of Lear 
you will ever see. It is also the most 
enjoyable one of a play which, apart 
from some of the verse, I have always 
disliked intensely. Here paradoxically is 
Lear at the Court without the court, an 
experience unlikely to be repeated. Go! 


Royal Court Theatre. (071) 730 1745 


A FTER THE Control- 
lers came the Direc- 
tor-General. though 
in Radio 4's Sunday 
afternoon debate Airing the 
Future he had only a brief 
innings at the end of things, 
his rival debaters being senior 
executives from both the BBC 
and independent outfits, with 
some members of the public. 
He must have heard much that 
he would not agree with. 

He repeated what we should 
know: that the Corporation 
seeks the best talent, does not 
seek imitative work, is ready to 
adapt to changes in society; 
and he turned down a proposal 
made earlier by Joan BakeweU 
that the licence should be 
charged at “a fair rate" of £140. 
The 24-hour rolling news was 
described by foreign correspon- 
dent Charles Wheeler as "the 
worst idea yet"; Sir Robin Day, 
very cross, said it was one of 
the few good ideas the BBC 
had liad. The DG did not deal 
with it 

Radio 4's Saturday night 
Classic Serials move from next 
week to Sunday afternoons 
(another good idea). Last Sat- 
urday we had Gun before But- 
ter instead, about Inspector 
Van der Valk. more familiar on 
television, here played by Ian 
Hogg. It consisted mostly of a 
soliloquy by Lucienne (Sophie 


Radio/B.A. Young 

Movement on the air 


Thompson), whom Van der 
Valk reckoned to have killed 
her lover Stam (Roger Hume); 
there was little detection, just 
adventure and romance. Nic- 
olas Freeling's novel was 
adapted by Philip Martin, who 
also directed. 

Radio 3's Sunday play was 
another Stoppard adaptation 
from Schnitzler. Liebelei, now 
Dalliance. This too deals with 
honour among prosperous Aus- 
trians, but introduces a Schnit- 
zler special, the guileless work- 
ing girl. Fritz (Douglas Hodge) 
is dallying with Christine 
(Rachel Joyce), but more seri- 
ously, offstage, with a married 
lady of his own class, whose 
husband challenges him. The 
emotional acme of the plot 
comes when Fritz’s friend 
Theodore calls on Christine to 
explain that Fritz has been 
killed in an "accident". The 
plot is trivial, but the compre- 
hension of the characters 
makes it deeply moving, and 
the playing under Jeremy 
Howe was first-class, with 
Hugh Grant as Theodore and 


Ihadtozei/ 

wyfiMb 


ApWR'riS 
qoj THeeerrex 
OF 

TENSION, 

whatflnsion^ 

Fugue for 
forgotten musicians. 

Money is often the theme of many professional 
musicians' worries The problem could be solved try the 
Musicians Benevolent Fund. 

- For nearly 70 years we have been helping needy 
musicians and their families, supporting them through 
difficult times in their careens and giving money and advice. 

If you enjoy music, please don't forget those who have 
made that enjoyment possible. 

Please send a donatioa large or small, to: 

MUSICIANS BENEVOLENT FUND 

pan w HMTne Oueen 

16 Ogle Stbeet. London W1P7LG. 

iREGrtlTTO CHWRV 2280«| 


Hetty Baynes as Mm. Chris- 
tine’s friend. 

Nick Ward’s Red Sky at 
Night (Radio 4. Monday) was a 
kind of adaptation too. though 
Ward (who also directed) says 
it was "inspired” by D.H.Law- 
rence. (It was introduced by a 
reading of Lawrence’s essay 
Hymns in a Child’s Life). The 
tale tells how Alfred (Paul 
Copley) quarrelled with his 
wife Katherine (Julia Ford) 
because he spent their money 
on booze, then was killed in a 
pit accident. The direction 
called up most pictorially the 


mining world of Eastwood, 
where Lawrence came from. 

The difference between pov- 
erty in Lawrence’s day and our 
own was seen on Thursday in 
Ocfopus Boys, the first of Radio 
5's series, 77ze Collection. Law- 
rence would hardly understand 
it What are these Giros? What 
is the YTS? Why are all these 
young people “in care”, what- 
ever that means? How come 
they have Oats on the council? 

Well, it is not strange to us, 
and writer Judith Johnson has 
caught it adroitly. Mickey (Neil 
Anthony), 17, on the run from 


a hostel, lives off Sharon and 
Kelley, who live off the dole; 
but what he wants is work on 
the Octopus ride at a fair. At 
the fair, he and Sharon (Sune- 
tra Sarker) find £2000 of the 
Octopus management's money, 
and steal it “We could go to 
Barbados,” Sharon proposes. 
But the boys from the Octopus 
catch up with them. No happy 
end how could there be? The 
vigorous production is by Mar- 
tin Jameson. 

Radio 1*5 refreshing social 
concern was reflected in Satur- 
day's Pink Pop, where the 
involvement of gay people in 
pop music was displayed in 
song and story. Presented by 
Laurie Pike, this was not one 
of their great investigative 
numbers, but honest, interest- 
ing, fair and fun. No "helpline” 
attached to this one. 


C 


ONTEMPORARY 
Jazz has split into 
two distinct camps 
(leaving aside 
ftsion, trad and similar afflic- 
tions for the moment). In the 
one, young musicians like the 
Marsalis clan, trumpeter Roy 
Hargrove, and even aggressive 
saxophonist Steve Coleman all 
continue a jazz tradition that 
calls for standards, or their 
own nervy compositions that 
could pass for standards, to be 
interpreted in the conven- 
tional bop idiom. 

In the other camp, lying 
more languidly, are chamber 
groups led by people like saxo- 
phonists John Surra an, Jan 
Garharek, or drummer Paul 
Motion, who have wider terms 
of reference. They take the 
essence of folk tones, pop 
songs - and sacred standards 
- and perform on them a 


Jazz/Garry Booth 

Faith in Frisell 


musical chromatography. Gui- 
tarist BUI Frisell belongs to 
this group and is more often 
heard gently dissecting the 
likes of Bill Evans alongside 
Paul Motian. In his own latest 
collection of covers, where 
Dylan collides with Madonna, 
Ives with Sousa, he has taken 
deconstruction toward its 
limit, however. So hard to 
swallow are some of the selec- 
tions that purchasers of the 
new album. Have a Little Faith 
(Elektra Nonesuch 7559-79301), 
are well advised by its title 
and need to persevere. 

Set in a quartet consisting of 


Hermit Driscoll (electric bass), 
Joey Baron (drums) and Don 
Byron (clarinets) for this UK 
tour, Frlsell's trademark 
notes, bent by an assortment 
of pedals, work hard at sup- 
pressing the message of famil- 
iar tunes. He releases compo- 
nent parts of a melody 
tortuously, creating a tension 
which is then relieved by a 
slashing power chord and 
more snatches of the familiar . 
I never imagined I would be 
glad to hear Madonna’s “Live 
To Tell” coming through the 
ether of improvisation. 

Vague and fogeyish, Frisell 


I 


N A few weeks' time ten 
years will have passed 
since William Walton's 
death. It probably seems 
more: most of his major works, 
including the First Symphony, 
the Violin Concerto and Bel- 
shazzar’s Feast, date from the 
1930s and it is the style of that 
decade that one takes away so 
vividly from almost all his 
music - its cinematic sweep, 
its unabashed romance, the 
echoes of jazz, the violent pre- 
monitions of impending disas- 
ter. 

This was the decade in 
which music in Britain might 
be said decisively to have bro- 
ken with its insular past Wal- 
ton was the first to shake off 
conservatism and it might be 
thought that the international 
flavour of his music would 
have ensured an international 
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following after his death. But 
that is not quite how it has 
worked out apart from Previn 
and Slatkin, there are few con- 
ductors from overseas who get 
beyond the most obvious hand- 
ful of Walton’s works. 

To that select group, how- 
ever, one more can be added. 
Vladimir Ashkenazy has 
shown an unexpected willing- 
ness to forage In Britain’s 
musical heritage during his 
years In London as a conduc- 
tor, taking in a number of per- 
formances and recordings of 
Walton's music. To mark the 
composer's death he has put 
together two complete Walton 
programmes and, if the second 
is as good as the one on Thurs- 
day, they will constitute an 
Important tribute from a non- 
Bntish musician. 

The main item was Belshaz- 


zar's Feast. This favourite 
work more or less selects itself 
as Walton produced so few 
full-scale concert scores, but 
the performance had a panache 
that made it out-of-tbe-ordi 
nary. When Solti conducted 
Belshazzar, he gave it a prime- 
val violence worthy of Stravin- 
sky; Ashkenazy reminded me 
more of Rakhmaninov’s Sym- 
phonic Dances (1940) in the 
music’s glorying of rhythm 
and orchestral glamour. It was 
a joyous performance, well 
supported by the Brighton Fes- 
tival Chorus and John CotmeQ, 
the bass. 

Some very fine playing from 
the Royal Philharmonic 
Orchestra (resplendent brass, 
warm strings) was already 
presaged in the Suite from 
Henry V. Too much pastiche is 
incorporated for this to be 


Culture with Clinton 


“BILL AND EQItary Clinton are 
going to trigger a cultural 
renaissance in this country 
from MTV (Music Television) 
to tiie most sophisticated arts,” 
said Ed Markey, Democratic 
Congressman fr om Massachu- 
setts, at a Washington cocktail 
party an Wednesday night. 

We will probably have to 
chalk op Marker's extravagant 
statement to inauguration- 
night ebullience, but there is 
an nnripnfohii* sense among 
those interested in America’s 
cultural life that Clinton’s 
presidency br in g s new hope for 
tile arts in America. 

“ Bill fHinton has shown him- 
self to be a person, who’s cul- 
turally aware and concerned, 
and I expect that his adminis- 
tration will bring new thinking 
about ftp National Endowment 
for die Arts (NEA). We’ve had 
many years of a suffocating 
environment for the aits, and I 
look forward to a change in 
attitude.” said Del Ragman, a 
screenwriter and President of 
the Writers Guild of America, 
West 

The past 12 years of Republi- 
can leadership have been at 
best Indifferent, and at worst 
openly hostile, to the arts. 
Since Reagan took office in 
1981, NEA frmding has dropped 
36 per cent The last three 
years have been particularly 
embattled ones for the NEA as 
controversies over the landing 
of politically outspoken and 
ammaPy ex pIMt art by SUCh 
artists as Andres Serrano. Rob- 
ert Mapplethorpe and Karen 
Finley have' provoked a 
national “art war” about what 
constitutes obscenity and 
appropriateness. 

Little is known for sure 
about what Clinton’s arts pol- 
icy will be. The arts have not 
ham at the top of his ? gpnrin 
during his campaign. Though 
Clinton advisors did work with 
the NBA during the transition, 
they did not issue a statement 
of arts policy. But Clinton’s 
record on, and attitudes 
towards, the arts bode well for 
the country’s cultural future. 


Clinton and Gore’s campaign 
platform included a promising, 
if pithy, statement on the arts, 
d efending artists' freedom oi 
expression mid advocating gov- 
ernment support of the arte 
through the NEA. Though 
their campaign initially 
opposed content restrictions 
for NEA-funded art, Clinton 
has equivocated on this pomL 
He said in the October 1992 
Equity Hews that, “While I 
believe that publicly funded 
projects should strive to reflect 
the values that most communi- 
ties share, I strongly support 
and will defend freedom of 
speech and artistic expres- 
sion.” Just what Clinton 
defines as community values 
remains to be seen. 


As the new US 
president takes 
over, Karen 
Fricker looks at 
the implications 
for the arts 

NEA chairman. The position 
was particularly politicised last 
February when the Bush 
a dminis tration asked John 
Frohnmayec to step down from 
the chair and replaced him 
with staunch conservative 
Anne-Imelda Radice. Radice’s 
use of her veto power on sev- 
eral gay-themed projects which 
had already received peer 
panel approval won her few 
friends in the arte community. 
She stepped down voluntarily 
this week with “no regrets." 
T.nngtima NBA bureaucrat Ana 
Steele will serve as acting 
chair until Clinton appoints 
someone to the position. 
Rumored to be under consider- 
ation are Yale School of Drama 
dean Lloyd Richards, chairper- 
son of the Dayton Hudson 
Foundation Cynthia Mayeda, 
New York State Council for the 
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Arts chair Kitty Carlisle Hart, 
actress Lauren Bacall, and 
FOB (Friend of Bill) Deborah 
Sale, who was a member of the 
transition arts team- 

The NEA’s total budget - 
$174 million in 1993 - is in 
Federal terms insignificant. 
But NBA grants are crucial to 
the life of arts organisations, 
particularly small ones, and 
b reed more money: corporate 
and private funders view a 
NEA grant as a quality stamp 
and are more likely to lend 
their support to arts institu- 
tions that are NEA funded. 

Clinton’s record on the arts 
as Governor of Arkansas is 
fairly strong. Arkansas’ state 
budget arts allotment is the 
seventh lowest in the country, 
but it has remained constant 
during the recession wbfie 
other states have slashed arts 
budgets or eliminated them 
entirely. 

“We’re not the biggest 
agency in the state, but Gover- 
nor Clinton kept in touch," 
says Bill Puppione, Executive 
Director of the Arkansas Arts 
Council. “There was a feeling 
among arts administrators that 
the Governor knew what was 
going on and that they had 
access to him," Puppione says. 

In its 1987 education reform 
package, instituted by a board 
that included Hillary Clinton, 
Arkansas added an arts 
requirement for high school 
graduation, one of the first 
American states to do so. Edu- 
cation and the accessibility of 
the arts, prominently men- 

rinnwi in Clinton sTirl Gore’s 


policy. 

Beyond policy, the president 
has the opportunity to influ- 
ence public opinion about the 
arts through his personal 
behaviour, and this is where 
Clinton is likely to make the 
largest impact. Cynics deride 
Clinton's sax-playing appear- 
ences on talk shows and at 
presidential galas as image- 
mongering, and those of higher 
brow consider his musical pref- 
erences - Michael Bolton, 
Kenny G., Fleetwood Mac - 
the aesthetic equivalent of 
McDonald’s decaf. But Clin- 
ton’s active interest in music 
has humanised him to the pub- 
lic. 

And though some call Clin- 
ton’s choice of an African- 
American woman, Maya Ange- 
lou, to read her poetry at his 
inauguration pandering to 
political correctness, he was 
the first President since Kenn- 
edy to include a poet In the 
inaugural ceremonies. 

The Clintons led an active 
cultural life in Arkansas. They 
were subscribers and donors to 
Little Rock's Arkansas Reper- 
tory Theatre and hosted fun- 
draisers for the theatre and 
other Arkansas arts organisa- 
tions and Hillary Clinton was 
on the board of the state’s larg- 
est ballet company. 

Cliff Baker, Artistic Director 
of Arkansas Rep, says that the 
Clintons were known to creep 
into the balcony of his theatre 
on a Sunday night “just 
because they wanted to see the 
show, not because they wanted 
to be seen.” 


treads this precarious line 
determinedly, the rhythm sec- 
tion clattering about pleas- 
antly behind and dreadlocked 
Don Byron squeezing in only 
occasionally with leaping clar- 
inets. Opening at the QEH 
with Aaron Copland’s Billy the 
Kid suite, he moved jauntily 
through the Americana of 
Mnddy Waters, Dylan and 
Charles Ives, the dislocated 
arrangements and earnest 
knob twiddling giving alter- 
nately comic and poignant 
meaning to “classics”. The 
resulting abstraction is as 
fresh and intelligent as that of 
his peers in the other camp - 
but is it still jazz? 


Tour continues to Dartmgton, 
Cambridge, Southampton, 
Leeds, Bi rmingham andShef- 
field. Sponsors: Arts Council 
Contemporary Music Network 


regarded as valuable Walton, 
although the composer seems 
to have retained an interest in 
his film scores (I recall him 
making a special visit to see 
hi$ Hamlet at the Aktebuigh 
Festival in the 1970s). 

What ensured this first con- 
cert of the pair was an impor- 
tant event, as opposed to a 
merely enjoyable one, was the 
deeply-felt performance of the 
Cello Concerto, which came in 
between. To judge from the 
heady atmosphere they created 
from the opening bars - sultry 
evenings on Walton’s Ischia 
perhaps, tempered by pensive- 
ness and melancholy - Mlscha 
Maisky, the cello soloist, and 
Ashkenazy would seem to have 
a hot line to Walton’s uniq ue 
sound-world. IT the next ten 
years are to see a widening or 
Walton’s popularity, this Con- 
certo looks a good place to 
start. 


Sponsored by NEC (UK) Ltd. 
Second concert of the pair Jan- 
uary 30 
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12.12 News. 

i 2.1B Grandstand. Introduced by Steve 
Rider. Including at 12X0 Football- 
Previewing the fourth round of 
the FA Cup. 1.00 News. 1.05 Rac- 
ing Irom Haydoefc Parte The 1.10 
Jim Ennis Construction Premier 
Long-Distance Hurdle. 1 JO su- 
ing: The Men's Downhill from 
Wengen. Switzerland. 1.35 Rac- 
ing: The 1.40 FK Roofing Cham- 
pion Hurdle Trial. 1.50 
Cyclo-Cross: The British Open 
Championship from the Alderelev 
Stadium, Wolverhampton. 2.05 
Racing: The 2.10 Peter Marsh 
Steeplechase (H'cap). 2.20 Bas- 
ketball: Guildford Kings v Thames 
valley Tigers at the National 
Indoor Arena. Birmingham. 2.55 
Rugby League: Bradford v Wigan 
m the Regal Trophy (Inal live 
from Etland Road, Leeds. 3.45 
Football Half-Times. 3.55 Rugby 
League: Second-haH coverage of 
Bradford v Wigan. 4.40 Final 
Score. Timas may vary. 

5-15 News and Weather. 

5-25 Regional News and Sport. 

UO Cartoon. 

*-** Thar® Showbuslneas. 

6 *05 NoaPs House Party. England 
rugby union captain Will Carling 
receives a 'grand slam' and a 
Gotcha Oscar from Mr Blobby. 
Actress Kale O' Mara also joins in 
the fun at Crinkley Bottom. 

7.00 The Paul Daniels Magic Show. 

The king of conjurers presents an 
illusion Inspired by ihe tales of 
horror writer Edgar Allan Poe. 

7JSO Casualty. Michael Cashman 

guest stars with Paula Wilcox as 
the parents of a young boy 
brought into Holby after being 
electrocuted at home. Duffy has 
problems with a young mother 
(Julia Hills) who has been admit- 
ted with severe knife wounds, 
and the staff prepare lor the 
arrival of their new consullanL 

8-40 Birds of a Feather. 

9.10 News and Sport; Weather. 

BJSO That’s Life! 

10-10 Match of the Day: The Road to 
Wembley. 

11.20 Film: Go ToH the Spartans. Burt 
Lancaster stars in this Vietnam 
War drama (1978). 

1.10 Weather. 

1.1 S Close. 


B-OS Film. Arch of Tri- 
umph. 11.15 The Strange Affair of - The Oooma- 

« y is ™ P & Ooooran the Diviner. 

1Z15 pm Film: The Errand Boy. 

1-50 Network East. Last programme In 
tne series of arts and entertain- 
ment features for thB Asian com- 
munity. 

2 * 2 ° Tantiatyan. (English subtitles). 

0-00 Cartoon. 

3.15 Film: High Sierra. Humphrey 
Bogart slars as a gangster whose 
tough exterior is eroded when he 
befriends a lame girl. Drama, 
also starring Ida Luplno and Joan 
Leslie (1941). 

Crufts 1993. Peter Purves, Jes- 
sica Holm and Mike Stockman 
look back at the event's best of 
breed winners from all groups. 

®-°0 Scrutiny. Examining the work of 
Parliament's Select Committees. 

6- 30 News and Sport; Weather. 

*-*5 Kings of the Castle. World Chess 

Championship 1983. Britain's 
Nigel Short plays Dutch grand- 
master Jan Timman for the right 
to challenge World Champion 
Garry Kasparov. 

7.15 Sounds of the Seventies. Tracing 
the emergence of British glam 
rock at the start of the 1970s, with 
performances by Queen, David 
Bowie, The Faces, Elton John. 

The Who and The Rotting Stones. 

7- 50 Fine Cut Taut documentary fol- 

lowing three convicted murderers 
awaiting execution In Potosl Cor- 
rectional Centre, Missouri. Film- 
maker Stephen Trombley gained 
exclusive access to film the men 
as they await their fate along with 
77 other condemned inmates. 

9.20 Moving Pictures. Actor Jeff Gold- 
blum talks about his latest role in 
the thriller Deep Cover, and 
director Martin Scorsese pays 
tribute lo the late cinematogra- 
pher Nestor Almendros. Plus, a 
look at the slate of the New Zea- 
land film Industry. 

10.10 FHru Sweetie. A shy young 
woman meets Ihe man of her 
dreams, but her new found happi- 
ness Is shattered with the return 
of her self-destructive sister. 
Starring Genevieve Lemon 
(1989). 

11.46 Rim: VlgH. A young girl has a 
hard time accepting her father's 
death - especially after her 
mother sets up home with a 
strange man. Starring Penelope 
Stewart (1984). 

1.20 Close. 


•LOO GMTV. ft a wnat’a Up Doc? 11X0 Movies. 

Movies. Movies. 12J0 The 11V Chart Show. 

1X10 ITN News; Weather. 

1X26 London Today; Weather. 

1.10 Matlock. Another case tor wily 
Atlanta defence attorney, Ben 
Matlock. 

2X>5 Hard Time on Planet Earth. 

3X20 The A-Team. 

3- 5= WCW Worldwide Wrestling. Top 

grappling action. 

4- 40 ITN News and Results; Weather. 

5X20 London Tonight and Sport; 
Weather. 

5.10 New Baywafch. 

0.00 Blind Date. 

7X20 Barrymore. Michael Barrymore 
presents more chat, music and 
entertainment as he discovers 
the public's hidden talents. 

Among his guests Is a seven- 
year-old boy from Somerset who 
Impersonates Al Jotson, and The 
Floor Technicians, four men from 
Bristol who teach Michael a new 
dance routine from (he musical 
Five Guys Named Moe. 

7-46 Rim: Big Trouble In UWe China. 
Kurt Russell stars in John Car- 
penter's tongue-in-cheek adven- 
ture about a trucker who 
encounters all manner of super- 
natural goings-on in Los Angeles' 
Chinatown. Also starring Kim 
Cattrall and Dennis Dun (1988). 

0-38 ITN News: Weather. 

9.50 London Tonight; Weather. 

955 Hfam: The Runaway Train. 

Rebecca DeMornay stars in this 
action adventure as a railroad 
worker trapped on a runaway 
train with a pair of escaped con- 
victs (Jon Voight and Eric 
Roberts) (1985). 

1 1X9 The Big E (European life 

Including fashion, cuisine, enter- 
tainment and attitudes), followed 
by Night Shift and TTN News 
Headlines. 

1X20 Basketball (NBA Jam Session), 
followed by Got Stuffed. 

2X25 New Music. Janna Lynn White 
meets Madonna. 

3X-5 Night Heat, followed by Stir Fry. 

4J25 BPM, followed by Night Shift 


CHANNEL4 


8.00 Early Morning. 10.00 Tram World Sport 

11.00 Gazzeaa Football I tall a. 12X0 American 

Football: Play Action. 12X0 pm Songs and 

Memories. 

1X20 Smog. Hungarian animation fol- 
lowing a bird's filghL 

1.10 Racing from Kempton. Including 
the 1.20 Blc Razor Novice's 
Chase. 1.50 Bic Lady Shaver 
Handicap Hurdle. 2J20 Bic Razor 
Lanzarote Handicap Hurdle, and 
the 2 JO Fulwell Handicap Chase. 

3.15 Rim: Yellow Sky. Western adven- 
ture starring Gregory Peck ands 
Richard Wldmark (1948). 

5X25 BrookaMe. Omnibus edition. 

6X20 Right to Reply. With Mark Garner, 
whose company markets Red Hot 
Television, the Danish hard-core 
pom channel available In the UK. 
Plus, viewers discuss Carlton's 
The Good Sex Guide. 

7X20 A Week In Politics. Peter Lllley 
MP, Secretary of State for Social 
Security, talks about the future of 
the benefits system. With even 
the Labour Party prepared to 
question universal benefits, 
should the Government not 
review the basis of the welfare 
state? Plus, a look al ihe mood ol 
the people of Denmark as they 
prepare for their second referen- 
dum on Maastricht. 

8X20 Adventures: Ballooning Over 
Everest New series. Following 
dramatic explorations and chal- 
lenges undertaken by writers and 
film-makers. Cameraman Leo 
Dickinson has taken some of tele- 
vision's most dramatic pictures 
as a diver, mountaineer and 
parachutist The first programme 
charts his daring balloon flight 
over Everest. 

9X20 Stephen King's Golden Years. 
Fourth of the six-part thriller. 

10X20 Saturday Zoo. Jimmy Nail, star of 
Spender, is the co-host on this 
week's show. Guests are Row- 
land Rivron and Kevin Day. 

11X20 Ready Steady Go! Cult 1960s pop 
music show, featuring The Bea- 
ties. Sandie Shaw and The Kinks. 

11.35 Adult Oprah. The chat show 

queen discusses the emotional 
subject of verbal, physics I and 
sexual child abuse. She talks to 
victims and reveals the traumas 
or her own childhood. 

12JM2 FDm: Max Dugan Returns starring 
Marsha Mason, Matthew Broder- . 
ick and Jason Robards Jr (1983). 

TLSO The Word. 

3J20 Close. 


REGIONS 


mr h B atons as London kxcept at the 

FOiLOWINQ TtMCSo- 

AMOIJAi 

1X5 Anglia News. 1.10 WCW Worldwide Wres- 
tling. 2X0 The A-Team. 2XS Nero Welle. (TVM 
1977) 9X0 Anglia News end Sport 9X0 Regional 
Weather. 11X9 Liza and Friends. 

Bomeifa 

1X5 Border News. 1.10 Kick Oft. 1X0 Isn't Ufa 
Wonderful! (1952) 3X0 Granada Sport Action. 
5X0 Border News and Weather nxs Uza and 
Friends. 

C8NTHAL 

1X5 Central News 1.10 Westward Ho the Wag- 
ons. (19561 5X0 Central News 5X5 TIM Central 
Match - Goals Extra. 655 The Runaway Train. 
11X5 Tha Untorglven. 

CHANNBa 

1X5 Channel News and Weather 1.10 Crack In 
Ihe World. (19KQ 5X0 Channel News. 5X5 Puf- 
fin's Pla(i}ce. 11X0 Liza and Friends. 

CMAMPfANi 

11X0 Bill Duncan's Magic Box. 1X5 Grampian 
Headlines 1.10 The Munstera Today. 1.40 
Speaking Our Language. 2.15 Police News. 220 
Movies. Movioa. Movies. 2X0 The Best and 
WOrst Ol Sport. 3X5 Wrestling. 5X0 Grampian 
Headlines 5X5 Culrm CtoJnne. 9X0 Grampian 
WOather. 11X5 Liza and Friends. 

GRANADAi 

1X5 Granada News 1.10 Kick Ofl. 1X0 isn't Life 
Wonderful! (19521 3X0 Granada Sport Action. 
5X0 Granada News 5.10 Granada Goals Extra. 
11X5 Liza and Friends. 

HTVi 

1.05 HTV News. 1.10 McCloud: Our Man in 
Paris. 2.10 HawmpsJ (1976) 4X0 Cartoon Tima. 
5X0 HTV News and Sport 9X0 HTV Weather. 
11X5 Uza and Friends. 

HTV Wal e s as HTV except! 

No variations. 

■BUDIAK 

1X5 Meridian News. 1.10 Crack In the World. 
(1965) 5X0 Meridian News. 5X$ Saturday Span. 
11X5 Uza and Friends. 

SCOTTISH! 

I. 05 Scotland Today. 1.10 Laveme and Shirley. 
1X0 Speaking Our Language. 2.10 Elvter. Good 
Rockin' Tonight. 2X0 Carry On Jack. (1963) 4X5 
The Box. 5X0 Scotsport Results. 5.15 Celebrity 
Squares. 5X5 Scotland Today 0X0 Scottish 
Weather. 11X5 Uza and Friends. 

TYNE TEESi 

1X5 Tyne Taes News. 1.10 The A-Team. 2X5 
Lost In London. (TVM 1985) 3X5 McCloud: This 
Must be the Alamo. 5X0 Tyne Tees Saturday. 
11X5 Uza and Friends. 

ULSTER! 

11X0 You're On. 1.05 UTV Live Lunchtime 
News 1.10 Saturday Sport. 1X0 Transworld 
Sport. 2X0 Cartoon. £25 The A-Team. 3X0 
Movies, Movies. Movies. 3X0 Wrestling. 5X0 
UTV Live News 5XS Saturday Sport 9X0 UTV 
Live Evening News 11X5 Liza and Friends. 
WESTCOUNTKYl 

II. 30 Anybody Out There? 1X5 Westcountry 
Weekend Latest 1.10 55 Days at Peking. (1962) 
4X0 Out of Limits. 4.10 Movies. Movies. Mov- 
ies. 5X0 Westcountry Weekend Latest 11X5 
Liza and Friends. 

YORKSHIRE: 

1X5 Calendar News. 1.10 The A-Team. 2XS 
Lost In London. (TVM 1065) 3X5 McCloud: This 
Must be the Alamo. 5X0 Calendar News. 9X0 
Local Weather. 11X0 Liza and Friends. 


J 



SUNDAY 




BBC1 1 

£ BBC2 

H LWT 

| CHANNEL4 | 

1 REGIONS j 


7X5 High Chaparral. 8.15 Breakfast with FrosL 

9.15 The Good Book Guide. 9X0 This is the 

Day. 10.00 See Heart 10X0 Help Your Child 

with Reading. 10X5 Italian (set mo. 11X0 Career- 
ing Ahead. 11X0 OH the Back of a Lorry. 

i2JOO Advice Shop. Information and 

advice on benefits, pensions and 
public services. 

12X0 CountryFlle. 

12X26 Weather for the Week Ahead; 
News. 

1X20 On the Record. Secretary of State 
for Transport John MacGregor 
explains his plans for the privati- 
sation of the rail network. 

2X20 EastEndeis. 

3X20 Match of the Day: The Road to 
Wembley. Norwich v Tottenham 
Hotspur In the fourth round ol the 
FA Cup - live coverage from 
Carrow Road. 

MO The Clothes Show. Jeff Banks 
looks at some of the annual 
awards made to bridal shops, 
designers and manufacturers. 

S2S Antiques Roadshow. Hugh Scully 
and the experts value Irish silver, 
a collection of watches, a Geor- 
gian sliver wine funnel and a 
Sutherland table wild fine mar- 
quetry decoration. From Chester- 
field, Derbyshire. 

6.10 News; Weather. 

6X5 Songs of Praise. Martyn Lewis 
meets Ireland's four main church 
leaders and teams how they 
tackle the problems of violence 
and social deprivation. From St 
Anne's Cathedral, BetfasL 

7X20 As Time Goes By. 

7.00 Lovejoy. 

8J20 So Haunt Me. 

ALSO News; Weather. 

9X29 Gallowglass. 

10X20 Mastermind. 

10X20 Heart of the Matter. Joan 

Bake we! I examines whether the 
question marks over the Prince of 
Wales' marriage should re-open 
the debate on the disestablish- 
ment ol the church from the mon- 
archy. Among those voicing their 
opinions are the the Bishops ol 
Durham and York, Norman Tebbit 
and Tony Berm. 

11X25 What Shall We TeH the Children? 
Talking to children about sexuaf- 
ity. 

11X3 Famously Fluent. The Nolan 
Sisters take a course In Japa- 
nese. 

1 1.30 Doogfe Hoarser, MD. 

11.66 Tanhaiyan. (English subtitles). 

12X3 Weather. 

12X0 Close. 


7X0 Tales of a Wise King and tile Devil. 7X5 
Felix the Cat 7X5 Playdays. 6. IQ Smogglesl 
8X5 Opposites Attract BXO Christopher Croco- 
dile. 0X5 Superbods. 8.15 The Animals of Far- 
thing Wood. 9X0 Time Busters. 10X5 Teenage 
Mutant Hero Turtles. 1930 Maid Marian and 
Her Merry Men. 10X5 Blue Peter Omnibus. 
11X6 The O Zone. 12X0 Thunderbirds. 12X0 
pm The Invaders. 

1X0 Tex A very Triple BflL 

2X20 Around Westminster. 

2X0 Millennium: Tribal Wisdom and 
the Modern World. Visiting the 
Dogon and the Wodaabe tribes of 
West Africa. 

3X5 Tender, Slender and TalL 

3X9 ITs a Small World. 

4X3 Crufts 1983. 

4X5 Ski Sunday. The Men's Downhill 
Irom Wengen. Switzerland. 

6.10 Rugby Special. Waterloo v Orrell 
in the fourth round of the PH king- 
ton Cup. 

6.10 The Natural World. Exploring the 
Kimberley region of Australia. 

7X0 The Money Programme. 
Peter Wilson-Smlth examines the 
pressures for change at the Bank 
ot England, which appoints a new 
governor this month. 

7X0 Adventurers. New series. A year 
In the life of the Slough-based 
company Groavenor Venture 
Managers Ltd, and the busi- 
nesses who come to It tor finan- 
cial backing. 

8J20 Dancing. Exploring the relation- 
ship between dance and religious 
belief. 

9>20 Did You See? With Richard 
Ingrams, editor of The Oldie, 
poet/writer Liz Loch head and 
cabaret artist Kit Hesketh-Harvey. 
They review BBCI's Entertain- 
ment Express. BBC2's The 
Essential History of Europe - The 
United Kingdom and the very last 
episode of fTV’s Inspector Morse. 
10420 FDm: Edward IL Director Derek 
Jarman’s award-winning adapta- 
tion of Christopher Marlowe's 
16th century drama, updated to 
the modem day as an attack on 
prejudice in contemporary Britain 
(1991). 

11.30 Later wHi Joofs Holland. 

12X10 Film- Cobra Verde. Starring Klaus 
Kinski as a 19th century Brazilian 
bandit sent to Africa to begin 
slave trading (1988). 

2JH2 Close. 


9X0 GMTV. 9X5 The Olsney Club. IttXfi Link. 
11X0 Morning Worship. 12X0 The Package PH- 

S rlnw. 12.30 pm Crosstalk, with guest Charles 
snnedy, president of the Liberal Democrats; 
London Weather. 

1420 ITN News; Weather. 

1.10 Walden. Brian Walden asks 
Shadow Transport Secretary 
John Prescott whether his party 
can learn anything from the suc- 
cess of Bill Clinton's Democrats 
in Ihe USA. 

2X20 Bullseye. 

2J30 The Smurfs. 

2X5 If s Tou^i to be a Bird. The story 
of the bird's never-ending fight 
for survival and its contribution to 
mankind. 

3.10 FDm: McCloud: A Cowboy in Par- 
adise (1973). 

6X20 Bright Lights, Big CHy. One of the 
attractions of the Victorian stage 
was the beauty contest, where 
the parade of reveal I ngly-dad 
women could cause a rloL The 
programme looks at sexuality on 
stags before the promiscuous 
1980s. 

SXO Wish You Were Here? Judith 

Chalmers visits Orlando. Michael 
Aspel and his wife Elizabeth 
Power (Mrs Hewitt In EostEnders) 
take their family on a holiday In 
Sardinia, and John Carter reports 
on a short break In Madrid. 

0X20 London Tonight; Weather. 

0-20 ITN News; Weather. 

6-30 Film: The Jewel ol The NHe. Star- 
ring Michael Douglas, Kathleen 
Turner and Danny DeVito (1985). 
BXO You’ve Been Ftarnad 
9X20 Agatha Christie's Poirot. 

10X20 Hale and Pace. New series. 

10X20 ITN News; Weaffier. 

10^45 London Tonight Weather. 

10XS0 The South Bank Show. New 

series. Melvyn Bragg presents 
the dark history behind Dracula, 
the vampire count created by 
Bram Stoker in 1897. 

11X50 The James Whale Question. Vice 
President ot CND Bruce Kent 
businesswoman Jenny Kirkpa- 
trick and Canon John Atherton 
debate which should come first 
- morality or the economic mar- 
ksL 

12X20 Cue the Music. 

1.20 Get Shifted; ITN News HeadBnes. 
1.25 TXT. 

2X5 Summefrock. 

3X5 Get Stuffed; ITN News Headlines. 
3X0 Snooker. 


9X0 Eariy Morning. 9X0 Dennis. 9X5 Flipper. 
10.13 The Miraculous Mai I ops. 10X5 Land of 
the Giants. 11X5 Litda House on the Prairie. 
12X5 pm Football Rules. 12X5 Gazza’s Soccer 
School. 

1.1B Football Italia. Today's live game 
is Lazio v Juventus. 

3XM2 Film: Abroad with Two Yanks. 
Lively comedy about a group of 
marines on the loose In Australia. 
Starring William Bendix and 
Helen Walker (1944). 

0X20 Gerald McBoing on the Planet 
Moo. Cartoon. 

0.10 News. 

0.19 High Interest: The Great Japa- 
nese Bubble. In the 1980s, Japan 
was an economic titan, but the 
country is now in recession. John 
Render looks at what this means 
for the Japanese, their economy 
and the rest of the world. 

0.00 Movtowatch. Reviewing Night in 
the City, starring Robert da Niro 
and Jessica Lange, and Passen- 
ger 57, plus a look at Francis 
Ford Coppola's Dracula and Inter- 
views with some of the stars in 
the film. 

6-30 The Wonder Years. 

7X20 Tears of tha Dragon. The final 
programme In the series 
explores the environmental side 
effects of industrialisation on 
China. Shanghai Is one of the 
most densely populated areas on 
Earth and in Hainan, the rubber 
plantations have ripped out the 
heart of the rural landscape, and 
protected species such as the 
green turtle are openly sold on 
the tourist beaches. 

8X20 The Tilling Ground, introducing 
new movements In Scottish 
instrumental music. 

9X20 FDm: The Abyss. Fantasy adven- 
ture In which a group of divers 
encounter an underwater UFO 
and its crew while searching for 
a sunken submarine (1989). 

11.30 Ofl tha Other Hand: India at the 
Crooasroads. Pranoy Roy, Indian 
television's lop political Journal- 
ist, presents this special edition 
about the upsurge ot communal 
violence in India's cities. In a dis- 
cussion, filmed In Delhi, a panel 
of five top politicians, represent- 
ing all major factions, answers 
questions from a studio audience. 
12^40 Film: The Night Is Young 
(1988). (English subtitles). 

2X0 Close 


12X5 The Uttieat Hobo. 12X0 Calendar News. 
2X0 Daniel Boone and the Warrior"* Path. 2X5 
The Vengeance ol She. (1968) 4X0 Dinosaurs. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

8.00 Barbara Sturgeon. 5X5 
Brian Matthew. 10X0 Anne 
Robinson. 12X0 Brian Hayes 
on Saturday. 1X0 Pull Hie 
Other One. 2.00 Ronnie 
Hilton. 3X0 Sieve Race. 4X0 
The Hare and Tortoise. 5X0 
Cinema 2. 5.30 Nick 

Barred ouch's New Country 
6X0 The World Dances. 7X9 
The Bolshoi m London. 9X0 
David Jacobs. 10X0 Arte 
Programme. 12.05 Ronnie 
Hilton. 1X0 Charles Move. 
4X0 Barbara Sturgeon. 


BBC RADIO 3 

8X5 Weather. 

7X0 Record Review. 

1X0 News. 

1X5 Australia Ensemble. 
2X5 Bryn Terfel. 

3XB The Kouseevitzky 
Legacy. „ 

5X0 Live from the Met Die 

Moists rsJnger von Numbers. 

10X0 Third Opinion. 

11.15 Impress Iona. 

12X0 News. 

12X5 Close. 


BBC RADIO 4 

6X0 Neb® Brisling. 

6.10 The Farming Week. 
5X0 Prayer for the Day, 
7X0 Today. 

9X0 News. 

9X5 Sport on 4. 

9X0 Breakaway. 

10X0 Loose Ends. 


11X0 The Week In 
Westminster. 

11X0 From Our Own 
Correspondent 
12X0 Money Box. 

1228 Justa Mlnutel 
1X0 News. 

1.10 Any Questions? 

2X0 Any Answers? 071-580 
4444. 

2X0 Playhouse. 

4X0 New Europeans. 

4X0 Science Now. 

5X0 A Year In Harness. 

5X5 The Art of Travel. 

8X0 News end Sports 
Round-Up. 

0X5 weak Ending. 

9X0 Postcard from Gotham. 
7X0 Kaleidoscope. 

7X0 Saturday Night Theatre. 
SXS Music in Mind. 

BXO Ten to Tea 
10X0 News. 

10.15 The Year In Question. 
10X5 Idle Thoughts. 

11X0 Richard Baker 
Compares Notes. 

11X0 Sex In the Head. 

12X0 News. 

12X0 Oose. 


BBC RADIO 0 

5X0 world Service: 

News hour. 

8X0 Mark Curry's Weekend 
Edition. 

9X0 Get Set 

10X0 Tales of the Texas 

Rangers. 

11X0 Gel 

12X0 Sport on 4 Ph» 1. 


12X0 Sportscall. 

1X0 Sport on Five. 

6X0 Sports Report 
sxa six-o-six. 

7X0 Afrapop Worldwide. 
0X0 Le Top. 

9X0 Nlghtbeat 
10X0 Sports Bulletin. 
10.15 On the Level. 

12X0 Close. 


WORLD SERVICE 
BBC for Europe can be 
received hi Western Europe 
on Medium Wave S48 kHZ 
(463m) at Bm fallowing Hows 
GMT: 

8X6 News; The World Today. 
S an programmes In French. 
7X0 Newsdesk. 7X0 People 
and Politics. BXO News; 
Words Ol Faith; A Jolly Good 
Show. 9X0 Nom: Darinaae 
Report: Worldbrlef. 9.30 
Personal View. 9.46 Sports 
Roundup. 10-00 Now * 
Summary; Jazz Now and 
Then; Letter From America. 
10X0 Waveguide; Book 
Choice; From The Weeklies. 
11X0 Newsdesk. 11X0 BBC 
English. 1 1 ■ 45 

Mlttagsmagszin: New in 

German. 12X0 News; Words 
ol Faith- 12.15 Multitrack 3. 
12X5 Sports Roundup. 1X0 
Newahour. 2.00 Club S48. 
2.15 Personal View. 2X0 
Sportsworid. 3X0 News; 
Sportsworid continuod. 2®S 
News: News About Britain; 
BBC English. 4.29 News 


Headlines In French. 4.30 
Programmes In German. 

5.00 News Summary; 
Sportsworid. 5.30 
Programmes In French. 0X0 
Newsdesk. BXO Programmes 
In German. 8.00 News; 
Personal View; Words ol 
Faith. BXO Europe This 
Weekend. 8X5 European 
Sports News. 9.M Newshour. 
10X0 News; Meridian. 10X5 
Sports Roundup. 11X0 News; 
words ol Faith; Book Choice; 
A Jolly Good Show. 12.00 
Newsdesk. 12X0 The Ken 
Bruce Show. 1.00 New* 
Summary; Play of the Week: 
Butterflies Don't Count. 2X0 
Newsdesk: Task Force 
Orient. 3.00 News; News 
About Britain. 3.15 Sports 
Roundup. 3X0 From Our 
Own Correspondent. 3.50 
Write On. 4X0 News. 4.15 
Under Threat. 4X0 Business 
Review. 4X5 Programmes In 
German. 

CLASSIC FM 
BXO Sarah Lucas. 

0.00 Classic CD Chart 
Rundown. 

12X0 Petroc T re lawny. 

3X0 Adrian Love. 

BlOO Classic America. 

7X0 Opera: Giuseppe Verdi - 
A Masked Ball. 

10X0 Classic Quiz. 

12X0 Andre Ledfl. 

2.00 Classic CD Chart 
Rundown. 

4X0 Classic America. 


BBC RADIO 2 

7X0 Dan Maclean. 9X5 John 
Sachs. 10X0 Brian Hayes on 
Sunday. 12.00 Desmond 
Carrington. 2.00 Benny 
Green. 3X0 Alan DeH. 4X0 
Sidney Torch. 4X0 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 8X0 Sunday 
Had Hour. 6X0 Aten KelOt. 
10X0 Arts Programme. 12X5 
Nick BarraclouQh's New 
Country. 12X5 Charles Novo. 
3X0 Alex Lester. 

BBC RADIO 3 

0X5 Weather. 

7X0 Sunday Morning 
Concert. 

9X0 News. 

9X5 Brian Kay's Sunday 
Morning. 

12X0 Spirit ot the Age. 

1X0 News. 

1X5 Selected Poets. 

1X0 From the Proms 1002. 
3X5 Boulez M Birmingham. 
445 Magglnl Quartet 
545 A Taste for the Now. 

UO Tatiana Nikolaeva. 

7X0 Sunday Play. 

9X0 Mozart 

10X8 Music In Our Tims. 
12X0 News. 

12X5 Close. 

BBC RADIO 4 

6X0 News Briefing. 
b. to Prelude, 
exo Morning Has Broken. 
7.00 News. 

7.10 Sunday Papers. 

7.15 On Your Form. 


740 Sunday. 

BXO News. 

0.10 Sunday Papers. 

9X0 Julie Christie. 

0X0 News. 

9.10 Sunday Papers. 

9.15 Letter from America. 
9X0 Mooting Service. 

10.15 The Archers. 

11.15 News Stand. 

11X0 Pick d the Week. 

12.15 Desert Island Disco. 
1X0 The World TMs 
Weekend. 

2X0 Gardeners' Question 
Time. 

2xe Classic Serial. 

3X0 Immortal Diamonds. 

4X0 Wide Awoke m Ireland. 
447 Welcome to My 
Wireless. 

5X0 John Cole In the Lakes. 
5X0 Poetry Please! 

BXO Six O'clock News. 

6.15 Loss of innocence. 

6X0 Word of Mouth. 

7X0 God In tha Palaces. 

7X0 Bookshelf. 

0X0 Fourth Column Classics. 
8X0 Living Dangerously. 

8X0 The Natural History 
Programme. 

9X0 Special Assignment 
10X0 News. 

10.15 The Memoirs of 
Sherlock Holmes. 

11X0 In Committee. 

11X8 Seeds of Faith. 

1200 News. 

12X8 Close. 

BBC RADIOS 

8X0 World Service.' 
Newshour. 

9X0 Meric Curry's Weekend 
Edition. 


9X0 The Dream Friend. 

10X0 Johnnie Walker. 

11X0 Fantasy Football 
League. 

12X0 Simon Parish awa's 
Sunday Brunch. 

140 Open Forum. 

2X0 Body Talk. 

2X0 Sunday Sport 

9X0 Where Were You In - 

1980? 

BXO A Century 
Remembered. 

6X0 Education Matters. 

7.15 How We Worked Then. 
7X0 Itatiantssimo. 

BXO Language Live. 

9X0 Box 13. 

10.10 Across the Line. 

12X0 Close. 

WORLD SERVICE 
BBC for Europe can be 
re ce ived In Western Europe 
on Med iu m Wave 648 kHZ 
(483m} at the following times 
GMT: 

6.00 Newa; Latter From 
America. BXO Programmes 
in French. 7.00 Newsdesk. 
7.30 From Our Own 
Correspondent 7X0 Write 
On. 8.00 News; Words of 
Faith; Classics with Kay. 9.00 
News; Business Review. 9.15 
Short Story: Silk Dress. 9X0 
Folk Routes. 945 Sports 
Roundup. 10.00 News 
Summery; Science In Action. 
10X0 In Praise ot God. 11X0 
Nowadesb; BBC English. 
1145 News and British Frees 
Review In German. 12X0 
News Summary. 12X1 Play 
of the Week: Butterflies Don't 
CounL 1X0 Newshour. 2X0 


News Summary. 2X1 This Is 
Your Sport 2X0 Anything 
Goes. 3.00 News. 3.15 
Concert Hall. 4.00 News; 
News About Britain. 4.15 
BBC English. 4X9 News 
Headlines In French. 4.30 
Programmes In German. 
5X0 News and Business 
Review. 5.15 Club 048. 5X0 
Programmes In French. 5X0 
Newsdesk. 6X0 Programmes 
In German. 8X0 News; Folk 
Routes; Words of Fefth. 6X0 
Europe Tonight. 9.00 
Newshour. 10.00 News; 
Meridian. 1049 Sports 
Roundup. 11.00 News; 
Business Review; Classics 
with Kay. 12X0 Newsdesk. 
12X0 In Praise Of God. 1X0 
Newa Summary; What's 
News? 1.15 East Meets West 
145 Musical Mavericks. 260 
Newsdesk. 2X0 Composer Of 
The Month; Manuel de Falla. 

3.00 Naws; Newa About 
Britain. 3.15 Sports Roundup. 
5X0 Anything Goes. 4.00 
World News. 4.15 Poets And 
Places. 4X0 Waveguide. 445 
Programmes in German. 

CLASSIC FM 
6X0 Sarah Lucas. 

9X0 Classic Romanos. 

12X0 CO Request 
200 Celebrity Choice. 

3X0 Robert Booth. 

7X0 Authentic Performances. 
6X6 Classic Concert 

10.00 Contemporary 
Classics. 

1200 Andre Leon. 

2X0 Classic Romance. 


T HE NERVES are 
showing at the world 
championship candi- 
dates final at El 
Escorial. Spain. It is delicately 
poised before today's ninth 
game. Nigel Short and Jan 
Timman are level at 4-4 with 
six games left. 

If it was a boxing match, the 
referee would judge Timman 
slightly ahead on points. He 
took an early lead when Short 
blundered a knight in game 
two, but went I V»-2Yi down as 
the English champion 
exploited errors. 

The fifth hour of game five 
proved a turning point. Tim- 
man was struggling against 
two united passed pawns until 
Short missed the best line 
then, still with serious winning 
chances, offered a draw. I find 
this the most baffling moment 
of the match. 

Sensing his chance, T imman 
displayed renewed confidence, 
twice drawing easily as Black 
and crushing Short in the sev- 
enth game (J Timman, White; 
N Short, Black; Ruy Lopez; 7th 
game 1993). 

1 e4 e5 2 Nf3 Nc6 3 BbS a6 4 
Bxc8 dxcfi 5 0-0 Qd6 6 Na3 Befi 
7 Qe2! 16 8 Rdl gS? White's 
previous move was new but 


this reply starts a wild pawn 
lunge. 8 ... c5 is better. 9 d4 g4 
10 Nel 0-0-0 It Be3 h5 12 dS 
cxdS 13 exd5 Bf7 14 c4 Qd7 15 
del Qc6 16 c5 Nh6 17 b4 Qa4 18 
Nc4 Rd7 19 Na5 c6 Cuts the 
queen's retreat, but he must 
stop c5-c€l 20 Nd3 Nf5 21 o3 
Kb8 22 Nb2 Qb5 23 QeL Nxe3 
24 &e3 Sh6 25 Kill b4 26 a4 
Qxa5 Black should give up 
here. 27 bxaB g3 28 h3 BgS 29 
Nd3 KaS 30 Rabl Re8 31 Rbfi 
Bd5 32 e4 Resigns. 

No 957 


n 

X 4 

& 

i 

i 


&&& 

± 

& 



abed 

e f g h 


M Adams v J Hodgson, Hoo- 
govens 1993. A tricky position 
from a current tournament; 
with White to move, who wins? 
Solution Page XDl 

Leonard Barden 


BRIDGE 


TODAY’S hand from teams-of- 
four shows poor thinking by 
one defender and superb 
defence, based on intelligent 
reasoning by his opposite num- 
ber. Here is Into the Lion's 
Mouth: 

N 

4 83 
V AQ J5 

♦ K J5 
4 Q J 10 9 
W E 

4 10 97642 4 A 5 


T 32 
4 76 
4 A 4 2 


4 10 9 8 6 
4 A Q 9 3 2 
4 75 


rrv REGIONS AS LONDON KXCEPT AT THE 
FOLLOWWQ TlMKi 
imu ««. 

12X0 Food Guklo. 1255 Anglia News. 208 Car- 
loon Time. 210 Highway to Heaven. 210 More 
Wild Wild West (TVM I960) 5X0 Die Village 
Show. 5X0 Bullseye. 8X0 Anglia Naws on Sun- 
day 1045 Local Weather. 

BOHDBb 

1230 Gardener's Diary. 1255 Border News. 
2X0 Wish You Were Hera? 2X0 Soccer Sixes. 
5X0 Bullseye. 8X0 The Border Week. 215 Bor- 
der News. 

ODflMk 

1230 Gardening Time. 12X5 Central News 200 
El CM. (1961) 5X0 Bulfseya. 5X0 Highway to 
Heaven. 215 Central Nows 

CHANNEL! 

1210 Re I lection 3. 12.35 Rendez-Vous 

Dlmanche. 1250 Telejonwl. 2X0 Highway to 
Heaven. 258 Cartoon. 3X0 The Prince and the 
Pauper. (1902) 215 Bullseye. 545 l Can Do 
That 215 Channel Newa. 

OMUDUM 

1045 Cartoon Dine. 11X0 The Sunday Service. 
1145 Link. 1230 Gardener's Diary. 12X5 
Grampian Headlines. 2.00 Wish You Ware 
Hera? 2X0 Soccer Sixes. 230 Bullaaye. 200 
Grampian Headlines 8X5 Elk on. 
ffffTA W AUft - 

1225 What the MP» Say. 1255 Granada Newa 
200 The A-Team. 255 A Dme to Triumph. 
(TVM 1988) 445 Bullseye. 5.15 Coronation 
Street 215 Granada News 

HTVi 

1225 HTV News. 12X0 HTV Newsweek. 200 
WCW Worldwide Wrestling. 250 55 Days at 
Peking. (1962) 545 Bullseye. 215 HTV News. 
1049 HTV Weather. 

HTV Wales «a HTV exeepb 

12X0 Playback. 

HRIDUUb 

1230 Meridian This Week. 12X0 Meridian 
News. 2X0 Highway to Heaven. 255 Cartoon. 
3X0 The Prince end the Pauper. (1962) 215 
Bullseye. 545 l Can Do That 215 Meridian 
Mews. 

SCOTTISH! 

1245 Wemyss Bay 902101. 11X0 Ur*. 1145 
Tha Sunday Service. 12X0 The Package Pil- 
grims. 1255 Scotland Today. 200 Scottish 
Questions. 2X0 Soccer Sixes. 5X0 Bullseye. 
0X0 Scotland Today 205 Elkon. 1045 Scottish 
Weather. 

TYNHTm 

1225 The Uttiest Hobo. 1250 Tyne Tees News. 
2X0 Daniel Boone and the Warrior's Path. 255 
The Vengeance of She. (1968) 4X0 Dinosaurs. 
5X0 Bullseye. 280 Tyne Tees Today. 

ULSTER: 

12X5 Gardening Dme. 1255 UTV Uve Lunch- 
time News 200 Police Six. 2X5 Bon Voyage. 
235 The Thiel of Damascus. (1993) 215 Glen- 
roe. 445 Bullseye. 215 Coronation Street. 210 
Witness. 215 ITV Uve Early Evening News 
WESTCOUNTRY! 

12X0 West Wise. 12X8 Westcountry Weekend 
Latest 2X0 Westcountry Update. 2X0 Lost In 
London. (TVM 1955} 215 The Westcountry 
Match. 445 Bullseye. 215 Heart of ihe Country. 
545 Members Only. 215 Westcountry Weekend 
Latest 


S 

4KQJ 
4 K 74 
4 10 8 4 
4 KB63 

With North-South vulnerable 
North dealt and opened the 
bidding with one club. South 
replied with two no trump, and 
North raised to three. 

West led the six of spades. In 
room one the ace won the 
trick. South producing the 
knave, and East returned the 
five to South’s king. The 
declarer played a club, and 
West took the second round 
with the ace. Now no return 


couid prevent South from get- 
ting home with two spades, 
four hearts, and three clubs. 
East said be hoped that West's 
spades might have been 
headed by the queen. But if 
that was so. West would surely 
require an entry to enjoy them. 
And if West did have that 
entry, it could have been put to 
better use. 

This was realised by the East 
in the other room. After identi- 
cal bidding South was again in 
three no trumps. Winning the 
spade lead. East started to do 
his homework. He placed 
South with king, queen, knave 
of spades, the heart king, and 
either ace or king of ciubs, not 
both of those honours. West, 
then, could get in before the 
declarer could gather in nine 
tricks. The winning defence 
was clear. East led back the 
diamond three into the tenace 
in dummy. The knave won, 
declarer cashed four hearts, 
and played the queen of clubs 
from the table. West won at 
once, and the diamond return 
defeated the contract, it is the 
thought that counts. 

E P Cotter 


CROSSWORD 

No. 8,058 Set by CINEPHILE 

A prize of a classic Pelikan Souveran 800 fountain pen, inscribed 
with the winner’s name for the first correct solution opened and 
five runner-up prizes of £35 Pelikan vouchers. Solutions by 
Wednesday February 3, marked Crossword 8,058 on the enve- 
lope, to the Financial Times, Number One Southwark Bridge, 
London SE1 9HL. Solution on Saturday February 6. 
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ACROSS 

1 Wimp gets all he can from work 
(7) 

5 Sort of gag that excludes 
draughts? (7) 

g Blows that may be shot? (5) 

10 Alt's going wrong? Bang on 
traefcl (3.8) 

11 Standing up to authority - noth- 
ing lelt In It - leaves oft In 
consequence (9) 

12 Jute article at tall ol tailless 
beast (5) 

13 Health worker among athletes 
running backwards (5) 

15 Faced with flsL turning to make 
an enemy (9) 

18 Reef knob sever raggedly in 
Irregular lines (4,5) 

19 Legally a possible casus belli? 
(5) 

21 Hanging causes some embar- 
rassment (5) 

23 Company that performs lor reli- 
gious education by means of 
The Sack of Troy" (9) 

25 Mafia leader returned to battle, a 
disaster for tha Italians (9) 

26 NoX would be officer (5) 

27 (Climbing) with a gradient like 
that of a church lower? (7) 

28 Earn an old penny by severe 
reorganisation (7) 

DOWN 

1 Ancient kingdom gave symbol of 
authority to academic (7) 

2 Sentence lor the establishment ■ 
is what keeps us going (4,5) 

3 Ropemaker from Wales la a 
likely lad (5) 

4 Source of poison to put on in a 
steam train (4-5) 

5 Strength of small probability (5) 

6 Fifty fifth rug spoiled, which Is 
extremely distressing (9) 

7 Stuff to fit inside a ship (5) 

8 Depending on rail net-work? (7) 

14 Listen: pert of roof's coming 

down (9) 

id The lady gets a short fetter 
(French) written with andent pen 
(SWJ 

17 Add detail to needlework or 
story (9) 


18 Saint almost gone oft among 
females (7) 

20 Fourth note taken from French 
revolutionary: that's all a baby 
needs (7) 

22 Asian currency lor Europe lack- 
ing nothing? (5) 

23 Elegant instruction to slow down 
final characters (5) 

24 Diamonds on which comes 
destruction (5) 

Solution to Puzzle No.8,057 


□□□ana □QainnEBQ 

□ aUEJDQtJB 

□ QHEIQDIDDQ BUDdD 

□ □□□□□□□ 

»□□□ QHnoiaacjHBin 
a □ □ 0 H B E 
aaaaaaa □□ddbq 
quo nun 

□QHOHD □□DBQ0Q 

a a □ b a a □ 
□□QQQCJE3BI3Q DHBD 
0QDQD0BCI 

nasna □bohqqohb 

□□□□SHOO nBacnna 


Solution and winners of 
Puzzle No.8,046 


HQH0Q0 □□BDQH0O] 

naanmoaE 
□BQaaEa EDEEniani 
aOHEJDQBlI 
□□□a BQEianHEDEE 

□ □□□do a 

□□□□DB □□□□□□□ 

□ aaBEoma 

□aasBaa ocuaniiQ 
a □ a □ a □ b 
□□□□□□ nano aano 

□ □□□□□□a 
Baamnaa BonnaEB 
aBHQEBQB 
□□□□□ODE QEHQED 


BUS. Hughes, Esher, Surrey; 

Mrs C.J. Kramer, East Horsley, 
Surrey; L. Law. Halasowen, West 
Midlands; Mrs Lynn Lightfoat, 

Hoole. Cheshire; D.H. Moss, Edin- 
burgh; Mrs P.E. Turgoose, CbJl- 
well, Nottingham 
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THE PRESS Com- 
plaints Commis- 
sion, so trenchantly 
rubbished by Sir 
David Calcutt's 
report on press and 
privacy, seems still 
to show signs of 
unintelligent life. 
This week it invited Prince Charles, 
the Prince of Wales, to complain to 
it about the publication of tape 
recordings alleged to be between 
the heir to the throne and Mrs 
Camilla Parker Bowles. 

The Prince, of course, will do no 
such thing. His advisees over recent 
years may not have been the most 
brilliantly perceptive of their gen- 
eration of Sandhurst graduates but 
even the most inbred of equerries is 
surely not so moronic as to plunge 
the Prince voluntarily into further 
controversy with the press. 

It is, besides, condescending of 


Charles understands the Morse code 


The Prince of Wales, says Dominic Lawson, is not taken in by all the tabloid fairy tales 


Lord McGregor, the accident prone 
chairman of the Press Complaints 
Commission, to imply that the 
Prince and his staff would not 
already have considered and 
rejected such a suicidal course of 
action. 

They had decided months ago, 
when the Daily Mirror first 
revealed the existence of tbe tapes, 
that to take any action against 
newspapers considering publication 
of them, on grounds of an Invasion 
of privacy, would be to acknowl- 
edge that the tapes were genuine. 
For tt Is not far-fetched to suggest 
that most ordinary people - that 


is, those who do not write for or 
run newspapers - regard what 
they read in the tabloid press as 
fantasy. Often hugely enjoyable 
fantasy, but fantasy nonetheless. 

The coverage of the Royal family 
in particular has come so much to 
resemble a soap opera, that most 
readers will be too bemused and 
confused to know what is real, 
what is based on reality, and what 
is sheer fiction. 

The soap opera effect is greatly 
enhanced by the press's increasing 
tendency to cover the lives of fic- 
tional television characters as if 
they were real people. This week 


even the serious broadsheet press 
carried on their news pages reports 
of the fate of a an invented televi- 
sion detective called Chief Inspec- 
tor Morse. As for the tabloid 
papers, they had whole pages 
devoted to convincing their readers 
that, somehow. Chief Inspector 
Morse is a real person, rather than 
just a lucrative part of the reper- 
toire of the actor John Thaw. 

This tendency of the press to 
write about television characters as 
If they were real people Is merely 
an exploitation of popular wishful 
thinking. We have always warmed 
to the story-teller's art of confusing 


fact and fiction. The success of such 
long-running radio series as The 
Archers is precisely because many 
listeners regard the script-writers* 
inventions as the dialogue of real 
people, overheard, as if through a 
particularly porous neighbour's 
wall. 


T he Prince of Wales’s 
advisers should take heart 
from this phenomenon. 
Indeed so should the 
whole Royal family. They should - 
if they do not already - recognise 
that there are two public views of 
them, coexisting, but mutually 


contradictory. 

First, there is what the public see 
at Royal occasions: processional, 
full of pomp and circumstance. 
Immaculately choreographed by 

centimes of tradition, Th* looks 
and is real (indeed the public can 
go and watch it) even thoughit is 
denounced by such Labour MPs as 
Jack Straw and Marjorie Mowjem 
as out of place, not of this century- 

Second. there is the Royal family 
as it is written about in the popular 
press. This is not real, because It is 
not tangible, it does not correspond 
to what we see of the royal fanrny 
on our television screens, in offi- 


cially sanctioned programmes such 
as Elizabeth R. Such programmes 
are denounced by the new realists 
as a public relations gloss, a decep- 
tion upon the public. But they 
far more powerful in forming the 
public image than any amount of 

hostile investigative journalism. 

Newspapers are right **> pander 
to the television image of Chief 
inspector Morse: they know that 
the public believes what it sees, not 
what it reads. So the Prince of 
Wales is right to steer well dear of 
tbe Press Complain Commission. 
That is part of the world of fantasy 
which has not got the Power it 
thinks it has to take away his right 
to the throne. Instead he should 
continue to stick to processions, 
grand gala openings. and polo. 
That is the real world, or at least 
the one we all want to beMe re in. 

■ Dominic Lawson ts Editor of 
The Spectator. 


N ationality, 

race, religion: 
sometimes these 
labels seem to 
serve only as a 
pretext for murder, or for war. 

Mebrura vs a Moslem, her 
husband Majo a Serb. They are 
well-educated, middle-class ref- 
ugees from Sarajevo, the 
besieged capital of Bosnia- 
Hercegovina. 

Mebrura Muminovic was 
born in Banja Luka in north- 
ern Bosnia, has an Arab name 


Private View/Christian Tyler 


jceiugees from a. uny w licit 

the wrong badge means death 

parents were killed in front of television work Mebrura has really feel we belong here. 1 
her eyes by the Ustashe (Croat trained as an actress and always looked on England 


and comes from a Slav family 
that converted to Islam hun- 
dreds of years ago under the 
Turkish occupation. She has 
visited a mosque only once. 
She used to think of berself as 
Yugoslav. Now she calls her- 
self Bosnian. Emotionally, she 
feels English. 

As a child she was required 
to declare her race: Serb, Croat 
or undecided. “I came back 
from school and asked my 
father ‘What shall 1 say?’ He 
said: ‘Who do you sit with?’ I 
said: ‘Dima. a Croat girl.* So I 
said 1 was Croat. When 1 was 
El they asked me again. My 
mother sai± ‘Who are you sit- 
ting with?’ I was sitting with 
Svetlana, so I wrote down 
‘Serb’. 

“Finally we were able to call 
ourselves Yugoslavs. So I 
became Yugoslav for the rest 
of my life. 1 couldn't say I was 
Moslem because that was a 
religion and we weren't reli- 
gious in any way." 

Her husband interrupted. 
“Moslem is an unhappy name. 
You could never have found a 
more tolerant version of Islam 
anywhere in the world than in 
Bosnia. These people are Slavs. 
They are not descendants of 
Turks. They are as pure Slavs 
as you can be in the Balkans. 
And all the Moslems, or most 
of them, consider themselves 
to be part of Europe. 

"But a terrible thing could 
be taking place. Feeling 
betrayed, feeling left alone for 
slaughter, the previously docile 
Moslems could really become 
what is called fundamentalist." 

Majo Topolovac was bom in 
Sarajevo. The couple met there 
while working for Bosnian tele- 
vision. In 1969 he secured a 
four- year contract with the 
BBC World Service in London, 
where the pair married and 
where their two children were 
born. Because of that, they 
were able after returning to 
Sarajevo to evacuate their chil- 
dren in 1991. Mebrura, learning 
she was on two death lists, 
escaped last ApriL Majo, after 
months living In the TV build- 
ing under shell and sniper fire, 
where he filed over 100 reports 
for the western media, secured 
a UN pass last August. 

Today the warring parties 
are due to meet again in 
Geneva to discuss the proposed 
ca n ton isa tion of 

Bosnia-Hercegovina along 
ethnic and religious lines. For 
Mebrura and Majo Topolovac, 
however, this is an ex post 
facto solution. The civil war, 
they say. was not caused by 
racial or religious tensions: 
those were merely the 
instruments deployed, with the 
help of sycophantic journalists, 
for power-grabbing by a 
corrupt and opportunist 
ex-Communist clique. 
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The couple are vociferous in 
their analysis of the causes of 
the Yugoslav bloodbath but 
they seem helpless to 
comprehend its brutality. They 
concede, however, that history 
played some part. 

Mgjo sai± “This is what I 


call the grandfathers' war. You 
have grandfathers, especially 
in Serbia, with their grand- 
children on their knees 
whispering in their ears: 'We 
have to pay them back, these 
Moslems, these Turks, these 
Croats.' It's their distorted 


view of history, their 
unfulfilled hatreds which they 
learned from their own 
grandfathers." 

His wife said: “It all really 
depended on the way you were 
brought up. In my case, I was 
told by my mother that her 


parents were killed in front of 
her eyes by the Ustashe (Croat 
fascists) - but 1 was told only 
when I was 25 or 26. She could 
have brought me up hating 
Croats. She could have brought 
me up religious. But she 

didn't." 

Majo said: "On my father's 
side, 42 males were killed in 
the last war. the youngest a 
child of two and a halt mostly 
by Ustashe but also by 
Chetniks (Serb nationalists). 
That was because my family 
were anti-Nazi, anti-fascist - 
not really pro-communist but 
pro-socialist 

“Yet I was never brought op 
to hate. I was not told that 
Croats killed my father: it was 
the Ustashe. It’s very 
important to draw this 
distinction between ordinary 
Serbs and these extremists. 
Even If 100,000 Serbs are 
involved in this war, what 
about the other 9^00,000 who 
are not?" 

Ethnic tensions were 
whipped up by propaganda, 
said Mebrura, in what she 
called a “media war”. 
Objectivity was abandoned, 
journalists took sides, and the 
public was fed a diet of 
preposterous lies - for 
example, that Moslems had 
been feeding Serb babies to the 
lions in Sarajevo zoo. Some of 
these journalists, Mebrura 
said, should be tried as war 
cri minals 

So who started the war, I 
asked? 

“Ask yourself who hopes to 
gain from it." Majo said. “The 
old opportunist members of the 
Communist Party. It was the 
only way for them to stay in 
power." 

It was an opportunist war 
exploiting a peasant mentality. 

“During the shelling of the 
water queue in Sarajevo, one 
magnificent old man shouted 
up to the hills in Serbo-Croat: 
‘You peasant!' He didn't 
despise peasants as such, what 
he meant was this mean 
mentality that allows you to 
shell even a water queue." 

“It’s what rural life can do to 
civilised people,” said Mebrura. 
“You call it a civil war. 
Actually it Is a war by 
uncivilised people against 
civilised people, by peasant, 
illiterate crooks and gangsters 
attacking normal, intelligent, 
civilised people.” 

Her husband twisted his 
head to the side and drew his 
hand across his throat "They 
are peasants who kill people 
like killing pigs. In fact, they 
are trained to kill like that” 
Mebrura and Majo Topolovac 
may be accused of having a 
partial view. They are a 
sophisticated and versatile 
couple. Outside her radio and 


A few unpalatable facts 


UNTIL Tuesday, there 
was not a lot I knew 
about the European sin- 
gle market. Without 
exaggeration, the quan- 
tity or mass of what I 
did not know about the 
European single market 
was in danger of col- 
lapsing, under its own gravity, into a 
black hole, to go with all the other 
black holes that astronomers are dis- 


Michael Thompson-Noel 


covering. 

On Tuesday, however, there was an 
FT survey - The European Single Mar- 
ket - which set everything to rights. 
Wittily and authoritatively, it plugged 
the black hole of my ignorance with 
anal ysis, graphs and matter. One of the 
articles I enjoyed was a piece by David 
Marsh that sought to dispel anxieties 
about life in tbe new Europe. 

It was couched in the form of ’asser- 
tions' and ‘facts.’ For example: "ASSER- 
TION: A Commission directive will 
oblige fishermen to wear hairnets aboard 
their boats. FACT: Untrue," The writer 
(he happens to be a twin: a fact reso- 
nant with disconnectedness) then 
explained why this was untrue. All that 
is wanted is strict hygiene conditions at 
fish-processing plants, including the 
wearing of head-covers. Similarly, he 
gave the lie to the assertion that EC 


regulations require Christmas trees to 
sport regularly-spaced needles, or that 
the EC wants to outlaw the dye that 
gives smoked haddock its “distinctive 
golden hue." 

All extremely jolly. Not to be outgun- 
ned, I decided to employ the astounding 
resources available to this column In 
such a way as to put the Marsh formula 

of assertion and count- ... rfg 

er-fact to global and t t a x 
cosmological use: l—l A l 

ASSERTION: Readi ■ A 

ness by the world’s cen- J 

tral banks, which hold * 

35,000 tonnes of gold, to HA NT 
sell some of this metal, | 
is a bleak pointer for the — 

gold price, currently rolling drunkenly at 
around $330 an ounce. 

FACT: Untrue. Two months ago I sold 
£3,250 worth of gold shares. This impor- 
tant market indicator should loom as 
large on all graphs as Pheidias's chryse- 
lephantine statue of Zeus loomed at 
Olympia, before its removal to Constan- 
tinople, for it signals an Imminent 
recovery in the gold price, perhaps of 
some magnitude. 

ASSERTION: Italy's crack-doum on 
the Mafia, plus efforts by the Rome gov- 
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emment to control the budget deficit, 
overhaul the economy, eliminate corrup- 
tion and initiate constitutional reform, 
mean that prospects are looking rosy far 
Europe's most stupid country. 

FACT: Untrue. Italy cannot be sal- 
vaged. The barbarians are at the gate. 
Book your holiday now, before it disin- 
tegrates entirely. 

==s ASSERTION: The 

■ j-w-r n French are becoming 

if 1^ ^ less selfish and more 

" neighbourly. 

r FACT: Untrue. 

* ASSERTION: The 

SAWS arts are not m terminal 

— — ■ FACT: Untrue. The 

arts are all washed up. Good music 
ended with Rahkmaninov. Picasso had 
his moments, but no one will ever paint 
a better picture than Botticelli's Pri- 
mavera. Literature and architecture are 
sculling round in circles. From now on, 
the only worthwhile art will be that 
produced by computers. 

ASSERTION: The eclipse of Soviet 
communism heralded the end of totali- 
tarianism. 

FACT: Untrue. With world population 
growth spiralling out of control, nations 


will indeed coalesce Into Orwell's Eura- 
sia, E astasia and Oceania, with the 
apparatus of government In each of 
these blocs shared between the four 
great ministries of Nineteen Eighty- 
Four. Minitrne, Minipax, Miniluv and 
Miniplenty. 

ASSERTION: Naso's Sets programme 
- its Search for Extraterrestrial Intelli- 
gence - is proving a damp and costly 
squib. No alien radio transmissions have 
been detected and none can be expected, 
because Man is alone in the universe. 

FACT: Untrue. Nasa has eavesdrop- 
ped on thousands of alien conversations 
since Seti's launch last October, but is 
too terrified to admit it. The reason for 
Nasa's dread is its discovery that Earth 
is regarded as the pariah of the galaxy. 
Reason: Earth is the only planet in the 
Milky Way on which a warring, canni- 
balistic, drug-crazed, pig-ignorant and 
irredeemably criminal species devoted 
to xenophobic mass killing and the 
destruction of its own environment has 
ever reached the summit of the food 
chain. Anxious to help out, a group of 
alien civilisations has attempted to pro- 
vide Earth with better leaders. John 
Major is a robot. But there are problems 
with his circuitry. Some of his wires are 
crossed. These civilisations have fonder 
hopes of the model installed in the 
White House this week. 


television work Mebrura has 
trained as an actress and 
fashion designer and she 
paints in her spare time. Majo 
has written plays and won 
prizes for his children's stories. 

They were both admirers of 
Tito, though not practising 
Communists. 

Mebrura said: “To my mind 
the only mistake Tito and the 
Communist Party made was 
that after the war we should 
have all declared ourselves 
Yugoslavs and had our 
religions if we wanted. It was 
ridiculous to have to declare 
your nationality as if it was 
equivalent to your religion.” 

Are you sorry Communism 
collapsed? 


really feel we belong here. We 
always looked on England as 
the Old Country. We Telt 
emotionally English. We are 
terribly pro-British and 
pro-Royal family. Nationality Is 
what one feels oneself to be 
deep inside. It's a matter of 
emotional choice, like choosing 
one's wife. You just feel it's 
her. We should never have 
left" 

I asked them whether, 
therefore, they understood the 
west's hesitancy about military 
intervention to break the siege 
of Sarajevo. 

“It's totally incom 
prehensible,” Mebrura said. 

“In the beginning the 
situation was so clear that 


7 / is a war .. .by peasant , illiterate 
crooks and gangsters attacking 
normal , intelligent , civilised people ' 


Majo replied: “No. I think it 
was a better alternative than 
this senseless killing. But no, it 
was a dead end - as practised 
there, anyway." 

They both agreed that war 
was made possible by the 
weakness of the federation 
after the 1974 constitution that 
gave republics virtual 
statehood. It had been 
launched by opportunist 
politicians and crooked 
businessmen as a cover for 
their corruption, and 
reinforced by the confiscation 
of some Si2bn (£7.8bn) of 
hard-currency savings mostly 
accumulated by Yugoslavs 
working overseas. 

Now they are in exile 
themselves and drawing the 
dole in a cheap flat in north 
Loudon. 

“I think I lived here in my 
previous lifer said Mebrura. 
Majo, always the more restless 
and talkative, chipped in; “We 


anyone in their right mind 
would have intervened. IT they 
had silenced the artillery 
round Sarajevo last April or 
May that would have stopped 
the war." 

The Serb extremists had 
already lost the war, said her 
husband, because they were 
overstretched and under- 
manned. They were now 
hoping to buy time to gather 
themselves for the push 
against Kosovo, possibly 
Macedonia, and later against 
Albania and Bulgaria. That 
would draw in Greece and 
Russia, Turkey and the Islamic 
nations - we would see an 
“Orthodox jihad" against 
Moslems and Catholics. 

I pointed out that western 
governments were unwilling to 
risk their soldiers* lives in a 
war their electorates did not 
understand. Should our 
soldiers be ready to die under a 
UN flag?. 
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Mebrura answered: “Nobody 
likes that soldiers are killed, 
but soldiers are for that. That's 
why they have decided it's 
going to be their job. I 
wouldn’t like any soldier to 
die, but yes. I think so." 

What has this whole 
experience taught you? 

•*I think this should be said." 
Majo replied. “Now I know that 
what is considered to be 
impossible is actually possible. 
No one really believed that 
such atrocities could take 
place. 

“Now I know how thin this 
crust of what we call 
civilisation is. how thin and 
how fragile. We all thought it 
was impossible in Yugoslavia. 
We all think it's impossible in 
Europe. But Hitler was only 50 
years ago. 

“Civilisation is just thin ice 
and you can so easily fall 
through that ice into this 
murky and turbid water of 
mutual killing, which is 
endless if not stopped. TCiis is 
the main lesson I draw." 

Mebrura was reflecting while 
her husband spoke. 

She said: “1 am just saddened 
that cynicism overrules 
everywhere. 1 am pretty sure 
that 100 per cent of the world’s 
politicians know exactly 
what's happened there. When I 
say cynical I mean that for 
selfish or other reasons they 
don't do anything to help at 
least those innocent civilians. 
Yet how come they suddenly 
decide they have to intervene 
again in Iraq?" 

Do you want to go back? 

“No. I don't. It's not my city 
any more. How can I trust 
anyone any more?" 

Do you hare no feeling of 
guilt that you are here, safe? 

“I don't feel guilt because 
here I can disseminate the 
truth, talk to ordinary people. 
Anyway, we had to leave. They 
would have killed us.“ 

Is there nothing for you to go 
back to even if peace is 
restored? 

“For me not - apart from 
my family and friends. The 
country that used to be doesn't 
exist any more. They have 
destroyed everything - even 
our woods where we loved to 
go mushrooming. They have 
destroyed even our woods, our 
beautiful mountains." 

Majo spoke. “It’s not 
Sarajevo any more." 

You have no country left to 
love? 

“You have answered it" 
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of investment trust income shares. 
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G m NN ESS jp- 




M M w * 
Z&mvSSu. n, * w fur *“ k thl ‘ '"vrstmknt trust sector pkp 

5 Gainsford Street, London SKI 2NR K n Limited, I.ij-hrcrnum> Court, 


F^pertamatn ii not gwte to H>eluuire.lh B value of 
fan ss wel as nse and b not guaranteed. Also deduction of charges endexaeiuAs 
the amount you arrested Tax benefits derated m thtsa - 


one investor to 

a member of IMHO. 




t 







